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What Conservatives 
Need to Do Now 


History will quite probably not be as kind to John Bracken as 
he deserves. His retirement—or dismissal—as leader of the Pro- 
gressive Conservative party will let loose torrents of talk to the 
effect that Bracken is responsible for all or most Conservative 
woes. That obviously is unfair and untrue. 

It is quite true that nature did not frame Mr. Bracken in the 
mold of a popular leader who warms the hearts and catches the 
minds of millions. It is quite true that Mr. Bracken’s manner 
deprived him of many who would have been his friends. It is also 
true that Mr. Bracken had singular talent for making a dull speech. 
' Reporting the Winnipeg Convention of December, 1942, at 
which Mr. Bracken was chosen léader, The Financial Post said: 

“Unfortunately he is‘a man who has never sat. in opposition, 
has never apparently, mastered the rough and tumble of. parlia- 
mentary debate. On the strength of his performance at Winnipeg 
last week, John Bracken may prove as disappointing a:parlia- 
Sena Dererres 26 ep &: Heeient $08 cquengeous in “his. policies 

and administration. 


lost as many as 50 and possibly 100 votes in’ the 
ea ne dis- 


But in present obsequies for ex-Leader Bracken Tet his honesty, 
courage and devotion to public service be remembered. The party 
should also remember the enthusiasm with which it drafted this 
man, took him away from the Manitoba job which he liked and 
did well. It should remember that almost from the start of his 
career as party leader, Bracken never had the undivided support 
of his own party. . 

is human frailty to ee for scapegoats. Now i is not the time 
for Conservatives to indulge it. 

The way to win elections is to get behind good men and do a 
lot of work. Much of the Consefvative organization is torpid. A 
good deal of it is under the thumb of veterans who don’t know their 
punch is gone. In somé recent contests the Conservative candi- 
_ dates almost prided themselves on the fact that they did no elec- 
tioneering. ‘Naturally they were defeated. They should read, re- 
read and paste up over the bathroom mirror a recent Financial 
Post article telling in detail the immense organizational and vote- 
getting job which is done by the CCF. If Liberals and Conserva- 
tives ‘continue their haughty, lethargic campaign methods, demo- 
cracy in this country is going to be lost. 

It is important to every Canadian who is concerned about the 
survival of our way of life that the Conservatives hitch up their 
braces and get down to work. 

At Winnipeg in 1942, the chief oratorical theme was the break 
with the past, the resurgence of the new Progressive Conservative 
party. The theme song was “The old grey mare ain’t what she used 
to be.” Next time they could well use “‘Heigho, heigho, it’s off to 
work we go.” / 


Need Fresh Look at Rail Rates 


The Canadian railways ‘stood to net. $65 millions a year after 
the long-drawn-out struggle for a freight rate increase. Last week 
they committed themselves to $76 millions a year in extra wages. 

Very obviously, the railways will have to get another rate boost. 

We think there is much to be said for the approach of the seven 
provincial premiers who this. week stormed Ottawa demanding a 
frontal attack on the whole railway rate issue. Their strategy is 
designed to bring about a thorough overhaul of the whole freight 
rate structure. 

‘Surely there is a need for this. Many very fundamental things 
have happened to the é¢conomic structure of Canada, and to trans- 
portation, since 1922, since which year Transport Minister Chevrier 
blithely ‘confessed in the House “there have’ been no changes in 
the general rate level, though rates have been substantially in- 
creased both in thé United States and in the United Kingdom.” 
In fact, so great and so fundamental: héve the changes been since 
1922 that we would think this prima facie evidence that something 
needs to be done about them... 

According to-a Post report elsewhere ¢ on this page, the seven 

premiers want this matter tackled by a Royal Com- 
mission because, they say, the Board of Transport Commissioners 
is so hamstrung, by its own rate-making precedents and the terms 
of its assignment that it can't do a full and fair review. 

“Few would deny that the staff of the Transport Commission 
contains many outstanding experts and that in it is lodged a.major 
accumulation of technical knowledge about rail rate making. 

But we lean far to the premiers’ view that what’s neéded now 
is a fresh, imaginative and unhampered-by-tradition approach to 

It is ted by two. fundamentals. 

Our : have to be kept in sound financial condition. 
They must not only be permitted to earn their keep, but they must 
accumulate sufficient additional funds. for sufficiently rapid 

and development. In this latter respect, the railways 
have too long jpeen starved. That is sheer folly and, in the long 
Tun, extra costly. 

The second fundamental is that Canada is a nation; that Cape 
Bretons are Canadians and so are Vancouver Islanders. There are 
natural penalties of liying on the periphery. But if rates are rigged 
to establish unnatural economic penalties for anybody, then surely 
ee somewhere... - 
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Tories Meet in Sept. 
Election Soon After? 


Ottawa Sees Ontario Premier Succeeding 
Bracken — Dissatisfaction Over Party Leader- 
ship Bursts Into Open This Week 


OTTAWA (Staff) — A. Con- 
servative convention in Winnipeg 
early in September ant an elec- 
tion shortly with Mr. St, Laurent, 
Mr. Drew and Mr, Coldwell as the 
three main party leaders — that’s 
what is now being said in high 
political circles here. 

Even before the Bracken resig- 
nation there had been backstage 
talk about a 1948 election. 

In light of the P. C. leadership 
change, the prospect of an early 
federal election is sharpened con- 
siderably, The speed with which 
it can be called is limited, among 
other things, by the expectation 
that the government would want 
to reduce income taxes before it 
goes to the country and that in- 
volves calling Parliament, a prob- 
lem of no mean proportions. This 
would be further heightened if 
Premier Duplessis Were to receive 
important reverses in Quebec next 
week. 

Election of Mr. Drew to suc- 

Mr. Bracken is thought here 

be a certainty—unless a com- 

plete dark horse is trotted out to 

swing the forthcoming conven- 
tion. 

No doubt John Diefenbaker 
and others will contend the nom- 
ination. Mr. Diefenbaker’s stature 
at Ottawa and throughout Can- 
ada has increased markedly since 
he made an unsuccessful bid for 
the leadership in 1942. 

If Drew gets the nomination, 


talk here is that the Ontario 
leadership would be offered to 
Gordon Graydon, It is denied 
that Leslie Blackwell's recent re- 
tirement as Ontario Attorney 
General has any connection with 
the plan for Graydon. 


Increasing Dissatisfaction 


The story of Mr. Bracken’s 
resignation is a tale of increasing 
and rapidly accelerating dissatis- 
faction with his leadership, 


Mr. Bracken began to lose sup- 
port and party confidence from 
the time he entered Parliament 
in 1945. For' some time now the 
question has been not whether 
to change leaders but “when” 
and “how.” 

There was a minor revolt at 
the end of the Parliamentary 
session just closed, but the dis- 
cussions which culminated this 
week began in Winnipeg early 
this month when a leading Con- 
servative discussed resignation 
with the leader. This was fol- 
lowed by further direct ap- 
proaches at Manotick, over the 
July 10 week end, when Mr. 
Bracken returned to his farm 
from the west. 

Once these approaches had 
been made, the “end” came with 
somewhat unexpected suddenness, 

One of the a mportant problems 
which the PC’s will have to 
resolve at their forthcoming con- 

(Continced on page 2 col. 4) 


Royal Commission Likely 
To Review Freight Rates 


OTTAWA (Staff)—The Federal 
Government was this week put 
on a hot and embdrrassing spot 
by the seven provincial premiers 
who came here for a showdown 
on the freight rate issue. 

The alternative put to the 
Government was that it either 
hear an appeal from the 21%. in- 


‘erease of last April or else appoint 


a Royal Commission to car. 
the next stage of investiga 

The right of appeal direct to the 
Cabinet in the matter of freight 
rates is one of the few remaining 
examples of what, in times gone 
by, was a commonplace. It was 
the prevalence of appeals to the 
King-in-Council in Britain which 
led to the creation of the Judicial 
Committee of the British Privy 
Council to hear such appeals. In 
Canada, most.appeals now go dir- 
ect to the Privy Council; very 
few_are, as a matter of right, 
directed to the Canadian Cabinet 
or Governor-in-Council, 

Present indications here are 
that the Government will reverse 
its earlier stand and will soon 
announce a Royal Commission to 
undertake a complete revision of 
the Canadian rate structure. This 
would remove the necessity of 
the Cabinet hearing the provin- 
cial appeal against the 21% 
increase, It would also be some- 
what of a slap to the new chair-. 
man of the Board of Transport 
Commissioners, who was ostens- 
ibly appointed to this very job. 


When the provincial premiers 
met the government here this 
week, they were given no inkling 
of what the Cabinet would do; 
but the case they put up was 
considered almost unanswerable. 
They produced convincing legal 
and other grounds for not having 
the next investigation carried on 
by’ the present Board of Transport 
Commissioners; and they put the 
Cabinet firmly on the spot that if 
it did not accept the Royal Com- 
mission alternative, it would be 
personally saddled with making 


on 


a politically difficult and danger- 


‘ous decision. 


Since the Government defended 
the decision of the Board of Trans- 
port Commissioners in Parliament 
earlier this year, it is reported as 
having had a number of second 
thoughts as to its soundness. 
Hence, in part, came its. recent 
decision fo retire Commissioner 
Cross and replace him with Mr. 
Justice Archibald..In short, there 
is evidence here that the Govern- 
ment has no present desire to de- 
fend the 21% decision on some of 
the points of principle set down in 
the Transport Board judgment. 

It is figured there are at least 

(Continued on ‘page 2 col 5) 


Pay Hike Means 
Deficits Ahead 


MONTREAL (Staff) — Book- 
keepers in Canadian railroad 
offices are this week toting up 
the new wage bill which the com- 
panies have to pay as a result of 
last week's __ strike-settlement 
wage increase of 17c an hour. 

Railroad executives are look- 
ing ruefully at the big increase 
and what it means to operating 
expenses. They estimate it will 
cost another $76,000,000 this year. 

For CPR it means an additional 
$32.3 millions; an estimated $41 
millions for CNR with the bal- 
ance accounted for by other rail- 
roads. On rail operations alone 
the increase to CPR will be ap- 
proximately $27.2 millions. 

Based on revenues and ex- 
penses so far this year it appears 
that neither CNR nor CPR can 
pay the extra wages and break 
even. For the five months ended 
in May, CNR was only $9.4 mil- 
lions in the black; CPR $3.9 mil- 
lions. Once increased wages re- 
troactive to March have been 
charged in, both companies will 
show a deficit. 
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PRICES 


New freight rate increases for 
the railways will further the 
cause of inflation. 

CPR and CNR added the cost 
of the 17c pay boost, found it 
came to $76 millions for this year. 

Should the new boost in freight 
rates become an early reality, as 
now seems likely, many new in- 
creases in the third round price- 
wage pattern may be just around 
the corner. It would all add up to 
higher production costs, increased 
prices and new wage demands to 
follow. Unless equalized by a re- 
duction in other cost factors, the 
reflection would be shown on a 
multitude of higher price tags. 

(At the same time federal and 
provincial leaders were still at 
loggerheads over April’s 21% in- 
crease—see this page). 

U. §S. basing point elimination 
continued as a centre of economic 
controversy. As new f.o.b. mill 
price systems were being adopted 
in steel, cement, refractory brick 
and other lines, experts pondered 
the over-all trend. If the judgment 

(Continced on page 2 col. 4) 


Canadair Deal 
Will Cost BOAC 
$12-15 Million 


MONTREAL (Staff) — After 
months of on-again-off-again 
negotiations, it was announced 
this week that Canadair Ltd. had 
tucked the British Overseas Air- 
ways Corp. order for 22 Canadair 
IV planes safely away. This busi- 
ness is expected to jump employ- 
ment at the big Cartierville plant 
to a high of 10,000 workers. Other 
foreign orders are now almost a 
certainty. 

Barring unforeseen delays, the 
first plane for BOAC will prob- 
ably be off the assembly line in 
eight to nine months. Delivery of 
the entire order will be spread 
over an 18-month period, it is 
expected. Dollar value of the 
order had not been stated early 
this week but it is expected to 


run from $12 millions to $15 mil- 


lions, The deal permits the U. K. 
temporarily to charge this up to 


the Canadian $700 | million in- 


terest-free loan. 

_ Prominent in securing this or- 
der for Canada was H. Cliver 
West, president of Canadair. 
Soon after taking over in 1947, 
he made a flying sales trip to 
several European countries. 

Mr. West has had two impor- 
tant arguments in his favor in 
negotiating the deal. First was 
the Canadair offer that the planes 
could be paid for on a “pay-as- 
you-earn” basis, 

The second was the fact that 
the Canadair IV’s are powered 
with Rolls-Royce engines, a Brit- 
ish product and representing a 
considerable sterling content in 
the over-all cost. 
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Berlin Crisis Speeds Moves 


Here on Defense and Pacts 


Plan Stockpile 
“lust in Case 


Of Emergency’ 


OTTAWA (Staff) — Problems 
of organization and of strategic 
stockpiling are said to have loom- 
ed large here last week in the 
second full-dress meeting of the 
Industrial Defense Board, under 
the chairmanship of Harry J. 
Carmichael. 


One major problem ~ which 
faces the new Board is to fit it 
into the pattern of existing gov- 
ernmental departments and 
agencies. 

For example, the Department 
of Trade and Commerce, as now 
constituted under Rt. Hon, Ca 
Howe, is playing a silent but 
highly important role in many 
matters which would affect “in- 
dustrial mobilization.” In this 
Department are now handled 
such matters as steel and oil con- 
trol, and a number of “positive” 
agencies, as well as the legacy 
of wartime controls. The aim now 
is to make sure that there is no 
overlapping, and also that there 
are no gaps in this mobilization 
plan for industry. 


16 Committees 

Problems of strategic stock- 
piling were discussed with Geo. 
C. Bateman of Montreal, con- 
vener of a special committee on 
nonferrous metals and light al- 
loys, named to work in conjunc- 
tion with the Defense Board and 
the Canadian Ordnance Associa- 
tion. There are 16 such commit- 
tees, names of which were tabled 
by J. G. Notman of COA, during 
the meeting. 

Close collaboration between 
Canada and United States in pro- 
jecting stockpile policy, not 
only for metals but for rubber 
and other strategic materials, is 
expected to develop. 

In the case of most metals 
where Canadian productive fa- 
cilities are considerable, there is 
little or no likelihood of Can- 
ada’s actually doing any official 
Government buying and stock- 
piling; but productive capacities 
will be reviewed in the light of 
North American needs and re- 
quirements. 

To date, because of high indus- 
trial and commercial demand, not 
even the modest demands of U, S. 
authorities for stockpiles of such 
items as nickel, have been met. 

The Industrial Defense Board 
has already ‘set up an active 
agency in Washington and a 
similar agency is planned for 
London. 


Sober W arning to Nation 


High Wages 


From Our Own Correspondent 

VANCOUVER—The West pro- 
vided Canada with two sober re- 
minders this week of the disas- 
trous economic consequences of 
unreasonable wage demands and 
the work of Communist-led 
unions, 

One of British Columbia’s old- 
est. and most productive gold 
mines—Silbak Premier— put up 
the shutters and called it a day. 
Other B.C, mines indicated they 
might have to do the same. 

At the same time, one of the 
West Coast’s biggest shipbuilding 
yards, Yarrows Ltd., Victoria, 
was sold to a lumber firm which 
will use it for drying and finish- 
ing wood. 

The mine closing had the most 


How’s Your Market Account? 


Here’s Health Barometer of Customers’ Accounts 


By W. L. DACK 
Where’s the investment money 


going these days? How are cus- 
tomer accounts at the! brokerage 
houses? What’s happened to the 
heavy speculators? 

The Financial Post made a sur- 
vey this week and found: 

Customer accounts in consid- 
erably better shape than last year 
in nearly all cases (never better, 
said some); 

Biggest change in the propor- 
tion of industrial stocks held 
(more than doubled in some 
cases); 

Shares Down, Volume Up 

Speculative buying on the min- 
ing market almost disappeared, 
(although funds for this type of 
buying still at near-record levels). 

Several houses specializing in 
industrial stocks said accounts 
were in their healthiest state in 
company. history, and in strong 
position to withstand any sharp 
market setback which might 
materialize. 

Indication of the changed pat- 


7 p 


tern of trading is seen from a 
comparison of volume and value 
of shares traded on the Toronto 
Stock Exchange in June last year 
and this year. Though number of 
shares traded this June was down 
33%, volume was actually higher 
by 36%. This reflects sharp cur- 
tailment in interest in smaller- 
priced speculative gold stocks and 
increasing interest in higher- 
priced, dividend-paying . indus- 
trial stocks. 

Some mining houses admit busi- 
ness more than cut in half. At 
the same time number of open 
accounts (debit accounts) has 
shrunk considerably ‘as clients 
paid off debit balances and took 
delivery of stock for long hold. 

There is an increasing trend to- 
ward program investment and 
away from hit-and-miss type of 
investment. More and more,trad- 
ers are learning to put price limits 
on their stocks and to stick by 
them. At the same time high taxes 
are btinging in a more-than-nor- 
mal emount of selling. For-in-’. 


‘ 


stance a $5-a-share non-taxable 
profit looks more attractive in 
many cases than five or six years’ 
dividends, particularly in the light 
of likely shrinking earnings in 
many industries, as backlogs of 
customer demand are filled. 
Steels, heavy machinery, base 
metals and oils, have accounted 
mainly for increased industrial 
holdings. 

Canadian stock traders are too 
prone to be single-track traders, 
the Post survey showed. When the 
goose that lays the golden market 
eggs—the gold mining industry— 
is temporarily indisposed, as now, 
they will not go looking for an- 
other goose. Thousands of Cana- 
dian speculators in gold mining 
stocks kept doggedly to the mar- 
ket sidelines while western oils 
tacked on a 25% gain and base 
metals rose about 20%. 

The fact that they have sus- 
tained sizeable real and paper 
losses, is only part of the answer, 
investment officials say. It is more 

*<Continued on page 2-col, 6) 


Close Mine 


significant implications for the 
rest of the nation; it threatened 
the livelihood of the 600 inhabi- 
tants of the mining towns of Pre- 
mier and Stewart on B.C.’s Nor- 
thern coast near the Alaska bor- 
der. Most of them depend on the 
mine for their income, 

Equally significant, the unions 
in both cases are Communist- 
dominated: in mining, the CIO 
Mine, Mill and Smelter Workers; 
in shipbuilding, the independent 
Shipyard Worker’s Federation. 
The former is led by veteran 
Communist Harvey Murphy. 

Earlier, Howard Mitchell, pres- 
ident of the Vancouver Board of 
Trade, had warned; “The infla- 
tionary wage and price merry-go- 
round cannot go on indefinitely, 
Harvey Murphy’s unions are con- 
fronting the gold mines with con- 
ditions even -worse than his 
Foundry Workers Union devel- 


oped in the foundry industry two}. 


years ago. Today the foundry in- 
dustry is almost dead. 
“Shipping Will Die” 

The urgent need for union co- 
operation to preserve the ship- 
building industry was under- 
scored by A. L. Lawes, president 
of Montreal Shipping and vice- 
president of the Shipping Federa- 
tion of Canada. 

Speaking in Vancouver, he de- 
clared: “Unless some propaganda 
is forthcoming from the unions 
advising the men to knuckle down 
and work, Canadian shipping will 
die a natural death.” 

The Silbak Premier closing 
came when the CIO Mine, Mill 
union, after being granted a $1-a- 
day increase, demanded that the 
raise be made retroactive to\ last 
December or a strike would be 
called. 

In ordering the mine closed, 
Managing Director Dale L. Pitt 
declared: “We simply cannot af- 
ford the $40, 000 it would cost to 
make the increase retroactive. We 
lost more than $200,000 last year. 
We can’t mine gold profitably 
with higher wages for less-effi- 
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|Government Readies War Book 


Expects Years More Tension 


By KENNETH R. WILSON 


OTTAWA (Staff)—What does the Berlin crisis mean to Canada? 
What will be our position on the Allied team—(a) if the shooting 
match*.; comes, (b) in the extended “cold war” siege most interna- 


tional experts believe will persist for at least the next three to four 
years? 


The Government is busy taking some obvious hedges against 
the chance of early war: it’s bringing the “war book”—a complete 
documentary blueprint for use in emergency involving Russia right 
up-to-date; it’s planning on the industrial front. 


At the same time great stress is being laid on sharpening the 
positive weapons of political and economic security which could 
flow from a working North Atlantic pact such as has been discussed 
in Washington these past few weeks. 


What’s the expert view on Berlin here? Obviously Britain and 
U.S. are standing pat. But their position is difficult, Risks of an 
accidental “border incident” are greatly heightened and it may soon 
be necessary to take decisive action such as running the rail block- 
ade if the Russians also stand pat. 


To the Russians and possibly to the British such a move might 
not be disastrous. How far American diplomacy or public opinion 
might stretch if American lives were lost is the vital question. 


Best appraisal of the Russians still inclines to the view that the 
Soviet will not deliberately provoke war for at least three to four 
years—a view based on the supposed information that the industrial 
timetable of that country still lags far behind schedule. 


But if some border incident does arise the feeling is it would 
be much harder for the democracies to save face than it would be 
for the Russians. 


Once the crisis can be surmounted the view most generally held 
is that the real challenge will be the.cold war; that the possibilities 


of a shooting war will recede or The critical period is put at 
the next six months. 


Inside |New Weapon 
News Sought to Use 
Biggest Liberal Meet? —|Tvy ‘Cold War’ 


The first national Liberal conven- 

tion Canada has seen in 29 years, 

will meet in Ottawa, two weeks| OTTAWA (Staff) — Associa- 
tion of Canada in an eventual 
North Atlantic Pact is seen here 


hence, to choose a successor to 

Prime Minister Mackenzie King. 
as having the widest political and, 
possibly, economic implications . 


How will it function? Very dif- 
for this country. 


ferently, certainly, from the re- 
— Sere ea of 
e po es. 
Bw a ha <saahipenioe i paged 
will attend, and who will vote? in Washi at oo a 
brought to a head in a North 
Atlantic Conference which it is 


(p. 11) 
Public Service Strikes? 

Strikes hoped will: be held early in 1949. 

Some of the eventualities ex- 


What's the solution to the’ threat 
pected to develop include: 


of strikes on railways or other 
1, Creation of a powerful and 


vital public services? Outlawing 
such action? Compulsory arbi- 
positive weapon for fighting the 
“cold” war, 


tration, binding both sides to ac- 
cept the award? Government in- 
tervention and operation of the 
utilities, if necessary? Canadians 
discuss this timely Poon in 
answer to a Financial Post ques- 
tionnaire (p. 9)... 


New Gold Producers 


Eight Canadian gold mines plan 
to ‘start production within the 
next year, despite myriad diffi- 
culties facing the industry. All 
hope to operate without the pro- 
hibitive cost of constructing a 
new milling plant. (p. 18). 


‘Sit Tight’? on Market 


Sit tight, and await a possible 
bullish market in the fall, is the 
advice given to MacNab by his 
investment manager. Principal in- 
dustries which he expects to 
prosper this year include petrol- 
eum, base metals, pulp and paper, 
construction, steel and heavy in- 
yee Managed Investment. 
p. 5). 


2. Setting up of a major de- 
terrent against outbreak of an- 
other war. 

3. Creation of a new, and 
effective mechanism for achiev- 
ing political, defense «nd pos- 
sibly economic association 
among democratic nations. 

} 4. A means whereby Canada, 

in particular, can resolve many 
of her present difficulties which 
arise by reason of her present 
close association with both 
Britain and the United States. 


Right now, co-operation be- 
tween Canada and United States 
on a number of fronts is extensive 
and highly satisfactory. But in 
many ways this co-operation is 
limited by reason of Common- 
wealth, sovereignty and other 
considerations. 

Caution In Arctic 


For example: (a) We move very 
cautiously in our Arctic develop- 
ment plans for fear of criticism 
that we are “selling out” to United 
States or are being dominated by 
Washington. (b) As well, so long 
as Britain and. United States are 
at arms length on vital questions 
such as standardization of arms, 
Canada’s position is highly unsat- 
isfactory. (c) On the» economic 
front, separate arrangements such 
as the Brussels pact, the Common- 
wealth preferential system and 
g| our own relationships 
3 | With the dollar area tend to create 
difficulties. rather than resolve 
them. 

But if the talks which started 

(Continued on page 2 col. 3) 


Pace of Business 


Canadian and U.S. industrial stock averages on Monday suffered 
their widest daily break since Sept., 1946. The action 
started in New York the previous Thursday, Russia’s rejection of | 
the allied Berlin.demands and President Truman’s unexpected call 
for a special session of Congress were main factors advanced for 
break. At early midweek markets were showing signs of recovery. 

Canada’s adverse trade balance with U. S. continued to decline . 
during May to $28,700,000 (as compared with May, 1947, Peak of 
$12,700,000 and $48,000,000 for April of this year). 

Meat stocks in hands of packers, wholesale butchers, _ cold- 
storage warehouses on July 1 amounted to 103,203,000. Ib..(com- 
pared with 115,790,000 on June 1, and 75,640,000 on same same date of 
1947). eee 
Carloadings on Canadian railwebi amounted to benrany cars 
for the week ended July 10 as compared with 78,244 cars in the 
carresponding week of 1947, according to DBS. 

Canadian wheat stocks in store or in transit im North America at 
midnight on July 8 totaled 46,017,000 bushels (compared with ~ 
48,340,000 on July 1, and 64,362,000 on same date last year). 

Canadian railways. reported operating revenues .of $70,841,830 
for April, an increase of $6,928,325 or 10.8% over the $63,913,505 
earned’in same ee last year: to DBS, gress 

Weekly manufacturing wages, according. 
at the beginning of May as ‘an $37.02 for the week ended April 1, 
and $33.83 for first week in May, 1947, 

Retail sales index (base 1935-39 100) stood maniientas at 2673 
during’ May as conmipared with 253.3 for* April and 247.4 for May, 
1947, according to DBS. 

Coal production in Canada rose 22% in June te reech 15754 
tons (1, 126,000 i in oe of last net Coal img 4 


‘Only Paper Communists’ 


Czechoslovakia is a sad country, 
the Czechs a sad people, under 
the Moscow heel. “We are Com- 
munists on paper, but not in our 
hearts,” one woman phrased it. 
But socialization of industry is 
proceeding apace; even religion 
is being socialized, and the clergy 
put = the basis of civil servants. 
(p. s 
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Canadian Industry, Finance, 


ANNOUNCING 


Cool Midsummer Colour 


See the chromatic array of ties in 
the holiday mood . «. bright, vigorous, 
and gay «.«. including Modernistics, 
Paisleys and tartans, stripes, and all- 
. * over designs « «+ ties that keep you 


Russ Crisis Speeds Moves 
Here on Defense, New Pacts 


(Continued from page 1) 
in Washington early this month 
are successful, many of these dif- 
ficulties may be resolved. 

Were a North Atlantic pact to 
be created, there is no question 
that it would be used as a means 
to resolve on a very wide front, 
the problems which now divide 
rather than unite the democratic 
or freedom-loving nations of the 
northern hemisphere. 

Who'll Be Included? 

One of the first major difficul- 
ties in creating this new pro- 
posed “conference” would be to 
know what nations to include. 
There is no. douht that many 
countries. in Europe and else- 
where would want to come in— 
which would considerably ex- 
pand the original idea of a North 
At'antic arrangement. 

On the*other hand there are 
countries like Spain, for example, 
who would fit into this idea geo- 
graphically but would not be 
acceptable on other grounds. One 
possible solution might be to have 
a number of such pacts with 
United States as the common 
denominator. s 

Just here, a word about Can- 
ada’s role in the early Washington 
talks is important. There is no 
question that if there is to be ‘a 
North Atlantic pact, Canada 
would have been invited to join 
eventually. Such a pact would 
not be possible without Canada. 

But the fact that Canada, 
through her Minister of External 
Affairs Rt. Hon. Louis St. Laur- 
ent and other officials, has taken 
such an active part in promoting 
the idea has meant our inclusion 
in the original discussions. This 
is a high compliment to Canada. 

It has given us an opportunity 
to play what James Reston of the 
New York Times has described as 
“an important and perhaps de- 
cisive role.” 

The other nations invited by 
Washington to attend the initial 
talks were: United Kingdom, 
France, Netherlands and Belgium. 
Eventually it is almost certain 
that the Scandinavian countries 
will be included or at least invit- 
ed to participate. 

What will, of course, be of great 
interest and concern to all Can- 
adians are such questions as: 


dustrial Defense Board which 
held important meetings here 
last week. 

Another obvious avenue of ap- 
proach would be more intensive 
Arctic development (especially if 
countries like Denmark were to 
join the association). 

One feature of the Washington 
talks is the important fact that 
they implement the Vandenberg 
resolution passed by the U. S. 
Senate towards the end of the 
recent session of Congress. 

Almost overlooked here, but 
of widest international import- 
ance, this resolution committed 
the U. S. “to the principle of mili- 
tary aid through defensive 
alliances formed among the 
world’s free nations.” The resolu- 
tion passed by a vote of 64 to 4. As 
described in the New York Times, 
it would “extend to the non-Com- 
munist world a prospect of mili- 
tary comradeship without prece- 
dent in peacetime history.” 

‘As has been pointed out re- 
peatedly by Canadian leaders, 
one of the very real dangers for 
the future is not a fighting war 
but the penetration of Communist 
doctrine, conquest by infiltration 
and the so-called cold war. 

In the achievement of some 
type. of North Atlantic associa- 
tion there is thought to lie the 
greatest possible hope for meet- 
ing this challenge in a positive 
way. 


PRICES 


(Continued from page 1) 

of the U. S. Supreme Court found 
universal acceptance, a major 
price revolution might be in the 
making. With distant shipping 
points paying heavy premiums, 
nation-wide price and wage equil- 
ibrium might be permanently dis- 
torted. 

Canadians, already hit by the 
new system in steel (with more to 
come) might yet feel the effects 
in many more places. 

U. S. steel took its long forecast 
price jump this week, taking with 
it the last vestige of the steel in- 
dustry’s anti-inflationary pricing 
policy. 

Right on the heels of an aver- 
age 13c an hour wage increase to 


Alberta Government—J. J. Fraw- 
ley, special legal assistant to Execu- 
tive Council. . 

American Can Co. (Hamilton)— 
Wm. C. Brookson, supervisor of 
service stations. 

British Columbia Research Coun- 
cil—Douglas Boxall, member en- 
gineering staff. 

Bank of Montreal—A. J. L. Has- 
kell, deputy general manager; G. 
R. Barnhill, assistant manager, main 
Edmonton branch. 

Bank of Toronto—C. D. O. McGill, 
manager, main Vancouver branch. 

Beatty Bros. Ltd. (Fergus)—W. J. 
Martin, manager, Ontario branch; 
A. F. Shaw, manager, Montreal 
branch. 

Blue Top Brewing Co. (Kitchener) 
—Chas. E. Wittman, chief brew- 
master, 

Chateau-Gai Wines, Ltd.—Frank 
Farron, supervisor, retail stores. 

Calvert Distillers (Canada) Ltd.— 
F, Tracy Shaw, special representa- 
tive. 

Canadian Underwriter (Toronto) 
—Geoffrey L. Pratt, editor. 

Cameo Hosiery Shops (Toronto) — 
Wm. P. Priestley, president. 

Canada Crushed Stone Ltd.—A. 
V. Young, president; R. G. L. Har- 
stone, vice-president; D. E. Steele, 
secretary-treasurer; H. S. Alex- 
ander, St. Clair Balfour, C. H. Doo- 
little, R. R. Evans, directors. 

Canadian National Railways—H. 
C. Grayston, chief of car service; 
Gerald M. Cooper, assistant solici- 
tor, Montreal; Wm. H. Murray, as- 
sistant superintendent, Montreal 
terminals. 

Canadian Westinghouse Co—A. 
P. Craig, vice-president. 

Ciba Co. (Montreal)—Morris Mc- 
Kenna Perrault, advertising man- 
ager. 


Colgate-Palmolive-Peet Co. —| i 


Frank W. Hill, acting general sales 
manager. 

Dominion Linseed Oil Co. (To- 
ronto) — Selwyn Irwin, president. 

Dominion Government—T. F. M. 
Newton, consul, Boston. 

Dominion Tar & Chemical Co.— 
E. P. Taylor, W. E. Phillips, directors. 

Firestone Tire & Rubber Co. of 
Canada—E. L. Switzer, Quebec dis- 
trict manager (Montreal), 

Frame, McFadyen & Co. (Toronto) 
—Wm. E. Webster, an associate. 

Gairdner & Co.—W. E. Ellis, man- 
ager, Kitchener branch; F. W. K. 
Bingham, assistant manager. 

Halifax Taxi Owners and Driv- 
ers Association — Wm. J. Smith, 
president. 

Levy Auto Parts Co—Donald J. 
Baker, assistant sales manager, re- 
tail division. 


Business and. Government 


Municipal Finance Officers Asso- 
ciation of United States and Can- 
ada (Ontario Branch)—G. H. Clark- 
son (Weston), chairman; C. H. A. 
Stager (Waterloo), vice-chairman; 
FE, J. Langlois (Windsor), J. A. 
Milne (Owen Sound), C, A. Wyatt 
(Kingston), F. A. Weldon (Victoria 
County), executive members. 

Mutual Life Assurance Co. of 
Canada—R. A. McLeod, manager, 
Calgary investment department. 

National Association of Life 
Underwriters—Gordon D. McKin- 
ney, actuary. 

National Cut Stone Ltd.—R. G. L. 
Harstone, president, R, K. Cunning- 
ham, vice-president and general 
manager; D. F. Steele, secretary- 
treasurer; R. W. Cunningham, J. R. 
Doolittle, R. R. Evans, D. H. Hen- 
derson, directors. 

North American Life Assurance 
Co—A. G. Kirkpatrick, manager, 
Hamilton branch; E. S. Bringloe, 
manager, Halifax branch. 

Otis-Fensom Elevator Co. (Hamil- 
ton)—W. J. W. Reid, president. 

Personal Finance Co. of Canada— 
E. W. Pettinger, manager, down- 
town Toronto branch; Frank Ellis, 
manager Kingston branch. 

Picardy Ltd—John H. Kliewer, 
manager, Calgary branch. 

Quebec Board of Notaries—Dom- 
inique Pelletier (Montreal) presi- 
dent; J. F. Meunier (Cowansville) 
vice-president. 

Rogers Majestic Ltd. (Toronto)— 
C. H. Brereton, systems planning en- 
gineer; Morley C. Patterson, field 
engineer, communications division. 


Royal Bank of Canada—G. A. | 


Owen, manager, main Halifax of- 
fice; W. F. Flewelling, manager, 
Fredericton branch. 

Shirriff's Ltd—Q. S,. Shirriff, 
vice-president in charge of purchas- 


Irvine, manager, Windsor division. 

Sun Life Assurance Co. of Canada 
—wW. L. Oborne, assistant manager, 
Winnipeg. 

Toilet Goods Manufacturers Asso- 
ciation—F. L. Jackson, president; 
Peter P. Powell, T, L. Gosnell, vice- 
presidents; F. C. Cleary, honorary 
treasurer; Roy C. Lewis, honorary 
secretary; L. Huston, G. Bullock 
(both Toronto), Andre Borel (Mont- 
real), executive members. 

University of British Columbla— 
R. M. Bagshaw, bursar. ; 

Western Canada Petroleum Asso- 
ciation—Chas. F. Shock (Calgary), 
J. J. Statler, R. A. Brown, Jr., direc- 
tors. : 

Zeller’s Ltd—J. E, Kienapple, 
manager, London, Ont. store; S. A. 
Belmont, manager, Edmonton. 


ng. | 
Supertest Petroleum Corp—A. J. 


‘CHANGE‘YOUR 


Your War Savings Certificates are a nest- 
egg you took pains to save up. Why not keep 
eet nest-egg? 

Instead of-mailing your maturing Certificates month 
month to Ottawa, bring them to your nearest Bof\ 
branch. For a small service charge, we'll arrange for their 
redemption—and, if you wish, we ll credit their full face 
value toward a Canada Savings Bond in your name. 

Don’t let those war-time savings slip 
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WORKING WITH CANADIANS IW’ 


MEN’S LIGHTWEIGHT 


~ looking fresh on sultriest days « « « 
in the liberal assortment at . 


SHOWERPROOF FISHING JACKET’ 


“price of admission” for Canada| COMpany at least $46 millions), 


What will be the eventual! 170,000 employees (to cost the Royal Commission Likely 


into such a conference? 
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FRAME, McFADYEN & CO. 


: MEMBERS, THE TORONTO STOCK EXCHANGE ARE * 
PLEASED TO ANNOUNCE THAT. 


MR. WILLIAM E. WEBSTER 
* HAS BECOME ASSOCIATED WITH THEIR FIRM. 
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For Successful Men ts 
Who Aim to STAY | 
that Way 


In every business there are leaders with vision and 


ability to plan for the future. 


Invariably, these men read The Post regularly to 
get facts on what has happened; insight into what 


will happen. 


For guidance in your own planning and for down- 
right inspiration, tear and mail coupon today. 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Ont..-, 
Please send THE FINANCIAL POST. Enclosed find— 
[CL $10.00 for two years, 


C) $5.00 for one year. 
Company She eeeeeeeetarseeee 


Canadian Bank of Commerce Bldg. 
25 King Street West 
TORONTO 
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What sort of guarantees will 
we be required to put up? 
What sort of defense forces 
will be required of us, etc., etc.? 
Although no definite answers 
can be given at present, the ex- 
pectation is that Canadians need 
not feel alarmed at the cost im- 
plications. 
Industrial Needs 
One obvious and not unlikely 
“price” which Canada may be 
called on to pay would be to hold 
herself ready along the lines of 
industrial preparedness. ‘This is 
the work and purpose of the In- 


Wage Demands 


Close Mine 


(Continued from page 1) 
cient workers and a fixed price 
for gold.” 
«Other mining developments: 

Cariboo Gold Quartz at Wells, 
has rejected a conciliation award 
for 10c an hour and the union 
shep. It has warned the mine will 
have to close down if the tnion 
insists on the wage increase. 

Pioneer and Bralorne are await- 
ing Conciliation Board decisions. 

Island Mountain officials, in 
their annual report, said they 
would have to oppose further 
wage boosts. 

Labor Force Cut 88%, 

Sale of Yarrows Ltd., brought 
to a head the warnings of ship- 
yard operators that the industry 
is wasting “way because of 
mounting costs. The yard was 
bought by Manning Timber 
Products. 

In announcing the sale, youth- 
ful Yarrows president, Hubert 
Wallace said: “We are disposing 
of-our yard because of the dif- 
ficulties facing the. shipbuilding 
industry on the West coast.” 

B.C. shipyard workers, already 
getting 20% more than any other 
shipyard erhployees in Canada, 
are now going after andther 35c 
an hour more. Operators have of- 
fered 10c. The dispute is now in 
conciliation stage. 

At the peak of wartime ship- 
building, there were 25,000 em- 
ployed in West Coast yards. To- 
day there are only 3,000. This 
decline is not all due to higher 
wages, admit the operators, The 
end of war work was an import- 
ant factor. But they claim it has 
been hastened by unreasonable 
wage demands, ‘ 


1948 Income War Tax Act 
Amendments 


A Student’s Criticism of 
Training Methods 

Published Accounts Under the 
Dominion Companies Act 


The above are features in 


THE CANADIAN 


United States Steel Corp. an- 
nounced an average price hike of 
$8.09 a ton in the base price for 
major steel products. 

With the industry now scurry- 
ing for price cover, the big ques- 
tion was how soon would other 
companies follow the lead of the 
U. 8. Steel Corp.? Canadian users, 
already hit by basing point elim- 


-|ination, wondered how far the 


trend would go. 

Vegetable shortening took a 
couple of price cuts in the U. S. 
this week, as Procter & Gamble’s 
Crisco and Lever Bros.’s Spry 
decreased 2c a lb. The companies 
announced that lower prices 
could be attributed to declines in 
the cost of vegetable oils used in 
the shortenings, 

There would be no similar de- 
crease in store for Canadians for 
some time to come. Canadian 
manufacturers are still restricted 
to purchases from the govern- 
ment oil pool, while in U. S. pur- 
chases are made on a free basis. 
World markets will not neces- 
sarily follow the break in the 
American market; they often do 
not. 

One authority put it this way, 
“So long as the Canadian industry 
remains under control, we can 
expect prices to be firmly main- 
tained,” 

Canadian oil production began 
to pay off for consumers this 
week. G. L. Stewart, chairman of 
Imperial Oil, announced that the 
output of the Leduc field and the 
new refinery in Edmonton would 
immediately benefit the Edmon- 
ton district through a %c reduc- 
tion in the gallon price of Edmon- 
ton-sold gasoline. ° 

Retail butter ceiling was lifted 
one cent a pound this week by the 
Prices Board to compensate for 
21% freight rate boost of last 
April. At the same time the board 
granted wholesalers a one-half 
cent increase in the price of 
pound prints. 


Election In 48 


Ts Forecast “'s 


(Continued from page 1) 
vention is the. attitude of the 
party toward trade. 

Only a few days ago (July 16) 
Mr. Bracken denounced over a 
nationwide radio hookup, the pre- 
sent Liberal Government’s policy 
on trade. He criticized closer trade 
relationships with the United 
States and the Geneva agreements 
and denounced the present policy 
of “non-discrimination.” 

This criticism of present Liber- 
al trade policies was announced 
as a prelude to the setting up by 
the party of its own trade plat- 
form. This was to be incorporat- 
ed in the new party platform 
billed for announcement August 
1 but now presumably postponed 
until the forthcoming convention, 

Quite apart from the Bracken 
resignation, the party has been 
having the greatest difficulty re- 
solving the divided opinion of its 
own membership on this vital 


'To Review Freight Rate 


(Continued from page*!) 


two convincing reasons for nam- 
ing a Royal Commission. 


(1) That’the Board of Trans- 
port Commission Act is in it- 
self inadequate legal ground for 
a full-dress review of railway 
rates, 

(2) That the Board is so ham- 
strung by its own precedents 
that a full and fair review of 
the issue is impossible. (The 
premiers quote chapter and 
verse from the 21% decision of 
last March to show how largely 
the Board depends on preced- 
ent in making its decisions), 


Thus the premiers in their sub- 
mission this week are not arguing 
against the wisdom or need for 
a 21% increase so much as they 
are fighting the formula on 
which the decision was based, 
What they predict is that if the 
present Board follows its own 
well-worn precedents, it is inevi- 
table (in view of the recent 17- 
cent wage rate increase) that an 
over-all increase of 40% in rates 
could be justified. 

They further contend that the 
issues now at stake go far be- 
yond the present jurisdiction of 
the Board of Transport Commis- 
sioners. 

For example: It is claimed that 
so-called “competitive” rates 
which represent roughly 30% of 
revenues are now outside the 
Board’s jurisdiction. They argue 
that any full-dress review of the 
rate situation cannot overlook this 
field and that therefore, the only 
answer is a Royal Commission, 


Ind. Accept. Calls : 
Meet to Approve 
Two-For-One Split 


Montreal (Staff) — A_ special 
meeting of shareholders of Indus- 
trial Acceptance Corporation has 
been called for Aug. 4 to approve 
a by-law splitting the class A stock 
two-for-one, into new common 
shares. 

Directors have authorized appli- 
cation for the listing of its shares 
on the Toronto Stock Exchange. 

There are at present 150,000 au- 
thorized Class “A” shares of which 
120,000 are outstanding. In  No- 
vember last year the company sold 
30,000 Class A shares at $27.50 a 
share under rights offered to share- 
holders. 
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They point also to the fact that 
it was only under a Royal Com- 
mission that major changes in the 
present rate structure were 
achieved. They cite the Maritime 
freight rate assistance which fol- 
lowed the Duncan Commission 
report and the clianges which fol- 
lowed ‘the Duff report. No such 
fundamental changes, involving 
perhaps some form. of Govern- 
ment subvention, are possible of 
recommendation or solution un- 
der a Board finding, they submit. 

It is also argued that the Board 
had very limited powers of com- 
pelling information to be pre- 
sented. 


How’s Your 


Market Acct. 


(Continued from page 1) 


a lack of confidence as far as spec- 
ulation and investment in other 
stock groups is concerned, and a 
dogged determination to get back 
at the gold market, come what 
may. The determination will like- 
ly pay off eventually; but in the 
meantime, traders are reaping 
nothing but depreciating accounts 
and sleepless nights, 

Another widespread psycholog- 
ical market weakness particularly 
rife among Canadian speculators 
in gold mining stocks is ‘this: 
When he has been persuaded to 
switch into another stock group 
— oils, base metals, etc. — more 
often than not the speculator will 
only consider a stock in the same 
price range as the one he has just 
sold. In other words, he wants to 
end up with the same number of 
shares. This odd market quirk is 
keeping thousands of traders to- 
day from graduating into better 
speculative and investment type 
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A Residential School for Girls 


Founded 1877. For illastrated 
Prospectus with fall information 
regarding courses, fees and Col- 
lege life, write te the Principal, 


Rev. Bruce Millar, 5.A. 8.D, 
St. Thomas, Ontario 


Co-Educational 
GRAHAM HALL THE MANOR BAKER HOUSE 
FOR YOUNG MEN FOR GIRLS AND FOR BOYS 
YOUNG WOMEN 


Courses Offered 


LOWER, MIDDLE SCHOOL, HONOUR 
MATRICULATION, UNIVERSITY ENTRANCE 


13.95 


Full-cut for action-freedom, made of a mercerized light- 
weight cotton twill, this showerproof fishing jacket 
is a must for camp or cottage, fishing, boating or bush 
trips. With yoke back, adjustable waist straps, two 
pockets, slide-fastener closing. Light sand, in sizes 
38 to 44, EACH 13.95 
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THE STORE FOR MEN 
; Second Floor 


| Available 


For moulding all types of thermosetting plastica tang your own 


moulds or from new moulds designed and 
om Call Bruce Kennedy, WA. 0736 


RAINBOW PLASTIC LTD. 


1209 HERMANT BLDG., TORONTO 


SCHOOLS AND COLLEGES 


ROTHESAY COLLECHTE SCHOOL 


— Founded 1877 — 


AN OLD NEW BRUNSWICK BOARDING SCHOOL 
For boys between the ages of 10 end 16 
No better assurance of success can be given a boy than a 
character 


sound education—education in sc P, 
physique. 


Rothesay Collegiate School -with its fine buildings, 

sive piers fields and facilities, its able and , 
staff, offers a splendid opportunity: for the type of educa- 
tion needed today. Separate residences for Seniors and 
Juniors, small classes,’ pees games, gymnasium, two 
hundred acres of beautifu countryside. 


Full information will. be supplied on request to the 
Headmaster. C. H. Bonnycastle, - - 


ROTHESAY COLLEGIATE SCHOOL #% 
ROTHESAY, N.B. f 


RIDLEY COLLEGE 


FOR BOYS 
ws 


SP iey,. F A 


Ridley College — for boys 8 to 18— 
combines the advantages of supervised 
residential life in modern buildings, 
with sound academic, athletic and 
character training. Over 80 acres of 
playing fields for organized recreation. 
Generous entrance Scholarships and 
bursaries. For information and illus- 
trated prospectus, write the Head- 
master — H. C. Griffith, M.A., LL.D. 
Applications are now being enter- 


tained for boys who will be ready 
to enter R in 1948 and later 


t in our own shop. 


BUSINESS ADMINISTRATION AND COMMERCE 
MUSIC AND DRAMATIC ART 
PHYSICAL RECREATION 
SUPERVISED EVENING STUDY 
Illustrated prospectus on request. a 
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years. Fall Term opens Tues- 
day September 14, 1948, 
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ST. CATHARINES, ONTARIO, CANADA 
te OO te. Bates fica : - 2-48 


i . | Divers. Mining Phillips Petrol, 18) 
— of a sree re Donken_ Prosp. poss Oil Corp.19} 
ow, presumably, this wi Elder Mines . uemont . . 17 


thrashed out at Winnipeg. Hosco Gold ,. Ribstone Valley 20) 


CHARTERED 
ACCOUNTANT 


Kirkland G. G. 
issue of July, 1948 


Here, quite possibly. may be} Macdonald. . 1 
found the key issue on which the | Mid-Continent 
next election will be fought—in mae ge ee pa 

i iti arcelona Tr. . Niagara wes 
view of the strong position the C. Gen. Invest. 5 Peller Brewing 17 
King Government has taken to-/| Dom. Foundries 4 Pressed Metals 13 

g 


i Inter, Milling . 5 Shawinigan . 13 
ward lower tariffs and trade Indust. Accept. , 2 Silverwood a 


Ae ss we - Minn, & Ont, & Winni 


Sunset Oils. . 17 : ! ; s 
Torbrit Silver 19 registration advisable, Write 


PRINCIPAL AND HEADMASTER, 
REV. BERT HOWARD, 0.D. 


ALBERT COLLEGE 


“An Aid to Success” 
BELLEVILLE FOUNDED 1657 


eee eeeeer COOP HPO HEHEHE HEED EH Eee OEE EEE 
‘ 


: , 4 40c per copy $4.00 per year 
a Sate “ See eeened A Aeon teeth ” . 10 Adelaide Street East 
. af P38) TORONTO 1 ONTARIO ONTARIO 
. peg: Elec, 5& wal 





LABOR ROUNDU 


How Many More Shots of Wage-price 
Inflation Can Our Economy Stand? 


By RONALD WILLIAMS 

North America’s economy, al- 
ready dangerously hopped up 
from repeated injections of infla- 
tion, got some of the biggest post- 
war shots of all last week. 

In Canada, the biggest needle 
‘was the 17c an hour raise given 
the railway workers. In the 
United States it was the 13c 
(average) increase granted by 
United States Steel. 

The U. S.-Steel increase alone 
would boost the nation’s wage 
bill by close to $50 millions. In 
Canada, the railway boost adds 
up to another $74 millions a year. 
Already the CPR has applied for 
another freight increase to pay it. 

Howard Mitchell, president of 
the Vancouver Board of Trade, 
spoke for a lot of people when he 
said: “The inflationary wage and 
‘rice merry-go-round cannot go 
on indefinitely.” 

Other injections: In Toronto 
Canadian General Electric set- 
tled with the Communist-control- 
led CIO Electrical Workers for 
13c for 5,000 employees and a 
master contract covering. six 


its. 

In St. Catharines, Ont., McKin- 
non Industries offered 10c to 2,650 
employees but was turned down 
and a strike called by CIO Auto 
Workers to enforce demands for 
26c. A few days later, General 
Motors at Oshawa had to close 
down because of a shortage of 
parts supplied by McKinnon. 

In Oshawa, General Motors 
gave 4,000-odd employees 10c 
more plus another 3c a year from 
now and agreed to a formula 
gearing wages to the cost-of-liv- 
ing index. 

At Detroit, Ford raised salaries 
of 25,000 not covered by union 
contracts from $20-$50 a month, 
or about 9%. Still outstanding 
was the dispute with the Auto 


Workers Union over a demanded 
2ic raise. A strike has been auth- 
orized. 


At Pittsburg, U. S. Steel finally 
capitulated before labor’s third- 
round wage ouslaught, raising 
wages 942c-25c an hour for 170,- 
000 employees. U. S. Steel work- 
ers will now be averaging $1.55 
an hour. The raise ends the com- 
pany’s previously announced pol- 
icy of trying to achieve stabiliza- 
tion by standing pat on wages 
and prices. The company has 
said it now has no alternative 
but to raise prices. 


U.S. Steel’s withdrawal had 
been expected since John 
Lewis broke the back of the re- 
sistance to another wage increase. 
Lewis got $1 a day more, Then in 
quick order General Motors set- 
tled for lic; International Har- 
vester, llc; Aluminum Co. of 
America, 10c-16c; Westinghouse, 
Electric Corp. 16c; Chrysler 
Corp., 13c and several rubber 
companies, llc. 


~ * « 


Industrial Immigrant 
Has Labor Trouble 


One of Canada’s biggest post- 
war industrial immigrants, A. V. 
Roe of Canada, a branch of the 
famous British aircraft firm, is 
having its first taste of labor 
trouble, Canadian style. To en- 
force wage demands of l5c an 
hour, Lodge 717, AFL Machinists: 
has set Aug. 14 as a strike dead- 
line. A Conciliation Board re- 
commended against any increase. 

A. V. Roe, maker of the Lan- 
caster bomber and Tudor pas- 
senger transport, employs 1,000 
production workers and 850 sal- 
aried employees at Malton, Ont. 
The firm took over from Victory 
Aircraft, Canada’s biggest war- 
time aircraft plant. A _ strike 


Dullness is vanishing 
from the Annual Report 


Let your Annual Report express modernity and progress. 
Give it the glorious, eye-captivating brilliance of Kromekote 
Cover. Here is an exclusive cast-coated, mirror-finish paper 
that will literally revolutionize your Annual Report .. . 


dress it in ‘distinction . . 
beauty of surface that will 


. add a gleaming, glistening 
please and impress every share- 


holder. Kromekote is stocked and sold by Blake Paper 
Company Limited, 119 Adelaide Sj. W., Toronto. AD. 1492, 


Kromehote is the 
registered trademark 
© Champion 
Paper and Fibre Com- 
pany for its cast 
coated paper, 


FOR LETTERPRESS OR OFFSET 


would interfere with work on jet 


engine and aircraft production. 
7” ow * 


Commie, Ex-cop, 
Sent To Jail 


One of the leading Communists 
in the Canadian labor move- 
ment has been sentenced to a 
month in jail. George Harris, ex- 
RCMP, now secretary of the Red- 
run CIO Electrical Workers, was 
convicted in Toronto police court 
of counselling four girl picketers 
to intimidate nonstrikers during 
the Rogers Majestic strike in sub- 
urban Toronto. The girls were 
fined $220 a month ago. All con- 


L. | victions are being appealed. 


In passing sentence on Harris, 
County Magistrate O. M. Martin 
said: “Any man, especially of 
your standing as a senior member 
of a union on strike, who counsels 
younger members in such a way 
does not deserve any considera- 
tion.” 

* + e 


John L. Lewis 
Invited Here 


In Canada, the Canadian Con- 
gress of Labor is, to all intents 
and purposes, the CIO. One of its 
biggest . affiliated unions is the 
United Mine Workers. But the 
UMW is neither CIO nor AFL; 
Leader John L. Lewis has walked 
out of the CIO once and the AFL 
twice. What does that make the 
UMW in Canada? 


Many in the CCL seemed to 
think it might make it the 
medium through which Lewis 
might get back into the CIO. This 
idea got increased circulation last 
week when it became known that 
the CCL had invited Lewis to 
speak at its annual convention in 
Toronto, Oct. 11. Lewis hasn’t 
said anything yet about accepting 
but the fact that his right-hand 
man in Canada, Silby Barrett 
brought the matter up, seemed to 
suggest that he might say, Yes. 

If he does, there will be con- 
siderable uneasiness in CIO 
ranks, suggests the latest issue of 
the United Automobile Worker. 
In an unusually flippant article, 
the paper gives some of the de- 
tails of what went on when the 
matter came up at a recent CCL 
General Council meeting. 

It quotes Secretary Pat Conroy 
as saying if Lewis accepts it 
might create an “embarrassing” 
situation, The record, says the 
Auto Worker, shows the vote to 
invite Lewis was unanimous but 
there were several who object- 
ed. Chief protest came from Sam 
Baron, head of the CIO Textile 
Workers. He thought Lewis’ pres- 
ence would be more than embar- 
rassing. 

Almost gleefully, the union 
paper suggests that the affair has 
the pro-CCF unions over a barrel. 


Jt notes that the Steelworkers’ 


CAN YOU RECOGNIZE YOUR OWN BEST CUSTOMERS? 


Is this 


Sr. Octavio Fébrega, Member, 

Arios, Fébrega y Fabrega (law 
firm); former Foreign Minister of 
Panama; Panama City, Panama? 


Mr. Herbert T. Fairley, Presi- 
dent, Australia Products Com- 
pany, Ltd. (importers); Toronto, 


Ontario, Canada? 


Sr. Carlos E. Fiallos, Managing 
Director, Herederos de Santos 


Soto and Santos Soto Sucesores 
(real estate, agricultural, banking, 


it’s Your Money 

By W. BRUCE MacKINNON 

Maclean-Hunter Editorial Research 

With the publication last 
week of the final appropriation 
act of the parliamentary session 
just past, all pretence at econ- 
omy disappeared. 


The spending authorized for 
the current government year 
now stands at $2,192,313,482— 
$75.3 millions higher than for 
1947-8. 

This upturn in spending is 
the more significant because it 
comes after only two years in 
which government spending 
showed any retrenchment—the 
1947 and 1948 fiscal years. 

After World War I, succeed- 
ing governments managed to 
reduce spending every year for 
five years. It was not until the 
1926 year that there was any 
break in the steady drive for 
economy, and in that year the 
increase was only $4 millions. 


delegate remained silent. Then it 
points out that CIO President 
Phillip Murray who is also presi- 
dent of the Steelworkers has 
been feuding with Lewis since 
the latter pulled out of the CIO. 

Murray, says the Auto Worker, 
has publicly referred to Lewis as 
“that nasty old man.” The im- 
plication is that Steelworker del- 
egates and other pro-CCF unions 
are against Lewis because Mur- 
ray and Lewis are at odds, 

This difference of opinion be- 
tween the right and left wings 
of the CCL is further exploited 
by the Auto Worker in an obli- 
que reference to its own del- 
egates. It points out Tom Bran- 
nagan of Ford Local 200, Wind- 
sor (a CCFer), refrained from 


voting but Roy England, presi- | 


dent of the same local (a pro- 
Communist), voted for Lewis. 
“ s a 


Both Labor 
Meets Oct. 11 


This year, the two Canadian 
labor congresses are going to 
compete with each other for pub- 
lic .attention. Both the Trades 
and Labor Congress of Canada 
and the Canadian Congress of 
Labor conferences are due to 
start Oct. 11. However, the TLC 
will be at Victoria, B.C., and the 
CCL in Toronto. In the past, the 
TLC has usually held its conven- 
tion a week before the CCL, Last 
year, Hamilton was the former's 
convention city while the CCL 
came to Toronto. 


Ottawa Surplus 
For 3 Months 


$332 Millions 


OTTAWA (Staff)—The Federal 
accounts for the first quarter of 
1948-49 (April 1 to June 30) show 
an over-all surplus of $332.5 mil- 
lions... a 15% rise over the same 
figure in 1947. 

The June surplus was $77 mil- 
lions against $125 millions and 
.$130 millions respectively in the 
preceding months. The sharp dif- 
ference is accounted for by sev- 
eral factors: 

1, Income tax payments were 
lower by $35 millions, reflecting 
a normal adjustment after the 
heavy seasonal receipts in May 
following the personal income 
tax deadline, 

2. The regular tax payment to 
the provinces of $20 millions in 
June. 


3. Defense spending was up by 
more than $6 millions in June. 

4, Special receipts, such as re- 
turns from War Assets Corp., 
etc., were higher by $7 millions 
in May than in June. 

These figures do not reflect 
the Government’s outlay on loans, 
advances and investment which 
are now brought forward each 
month into the regular treasury 
statement. In June, these ad- 
vances totaled $39 millions, the 
main item being $28 millions ad- 
vanced to France under the Ex- 
ports Credits Insurance Act of 


| 1944. Cumulative total of all ad- 


vances, loans, etc., in the first 
quarter is $68.2 millions against 
a corresponding item a year ago 
of $108.8 millions. Comparative 
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“Flow , 
New ideas are often assumed to be better than old ones—just 
® because they’re new. 
But this is not how packaging ideas are judged at Canco. 
For instance—the basic idea of the modern, sanitary-type food 
can was in the experimental stage in 1898 and perfected by Canco 


in 1906. 


Yet ‘this same idea solved the problem of putting motor oil in 
cans some twenty years later. 

Later it also made possible the packaging of anti-freeze, 
chocolate syrup, and many other familiar products. 

So-called “‘old” ideas, like this one, are not judged on their age 
at Canco. 2 

In fact, all packaging ideas are judged by us solely on their 
suitability to the problem at hand. 

This attitude has helped us achieve an impressive record for 
our customers for over 40 years. With the same purpose in view, 
we will be glad to discuss your-packaging problems. 


- 
os 


AMERICAN CAN COMPANY & es ue . 


figures follow: 


FIRST QUARTER FEDERAL ACCOUNTS 
(April 1 to June 30) 
(Millions of we 


mining and industrial interests); Di-, 
rector, Banco de Honduras; Teguci-; 
galpa, Honduras? 


1947 


poole E py 
| & M. Jacques Fath, Couturier; eh aap 


: Surplus 332.5 289.2 
Paris, France?, Eoane, Advances, we. (net) 083 | 1088 
Monthly Surplus are 
160.5 : 
— Swift has glues for practically every 


332.5 289.2 purpose, and they’re available now 


‘Males $22 Millions for immediate delivery. 
In Claim Against 
Distillers Corp. 


From Our Own Correspondent 

MONTREAL (Staff)—A $22 
million suit has been filed, ac- 
cording to New York reports, by 
James Rutkin, Newark, NWJ., 
naming Samuel, Abraham, Harry 
and Allen Bronfman, brothers, 
individually and doing business 
as the Bronfman interests, and 
Distiller’s Corp.-Seagrams and 
Joseph Reinfeld, New York, as 
defendants. 

Rutkin contends that in 1931 
he and Reinfeld had agreed to in- 
vest $500,000 in L.L. and B Dis- 
tilleries Ltd., Montreal. This sum, 
it is stated, included purchase of a 


‘There-are-no’ boundaries to the horizons—or 

the business imaginations—of executives such as 
these. Small wonder, then, that it’s hard to tell from 
their photos what land claims them as citizens.* 


Some Swift Adhesives are extremely 
fast-setting .. . others hold a long tack. 
Some are flexible . .. others dry hard. 
Some are for paper or cardboard... 
others are for tougher jobs, for joining 


.e \ é y NS} 2 f . 
But it is easy to talk to them about your business. wood, metals, acetate, and so forth 


For each—like?a great many other prominent men ° 
the free world over—is a regular reader of TIME. 


In Canada, for instance, 60% of TIME’s subscribers 
are prominent.in the world of business. 
$25,000 first mortgage and a $50,- 


TI ME Gilenilonnl 000 second mortgage on plant and 


building. 
9 Rockefeller Plaza, New York 20, N. Y. Rutkin in his suit claims that 


a new and different arrangement 
was made with the Bronfman in- | 
terests and that as a result he 
eats _ _ _ | suffered loss or damage. He stated 
2The one pictured ts- TIME subscriber Fiafos. | that he did not learn of the new 


arrangement until May, 1946. ; 


wa Pe 


Swift Adhesives machine beautifully, 
and are highly efficient for almost 
every gluing operation. Send for a 
trial shipment of the adhesives we’ve 
developed for your particular job. 


SWIFT CANADIAN CO., 
LIMITED 


ADHESIVE PRODUCTS DEPT. 


wreeeceeeeraeneeene 


‘TO REACH TOP PEOPLE ALL AROUND THE WORLD 
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Club Whitesands 
ON LAKE CATCHACOMA 
ONTARIO’S NEWEST 
AND FINEST 
YEAR ROUND RESORT 
HOTEL 


RATES $93.00 PER PERSON 
PER WEEK 
AND UP 


FOR RESERVATIONS AND INFORMATION 
WRITE 
MICHAEL C. McELLIGOTT 
Resident Manager 


PO. BOX 799, PETERBOROUGH, ONT, ~ 
CANADA 


_———— CC cr 


Albertan Celebrates 
With 106-page Issue 


From Our Own Correspondent 
CALGARY —Calgary’s mornitg 


_ newspaper, The Albertan, issued @n 


Expansion Edition to mark thé 6¢+ 
of its moving to Hew 


The 106 pages, made up of six 
sections, also marked 46 years of 
publication. Five of the sections 
dealt with development and pro- 


~ gréss of the newspaper and the city. 


for 


“ 
~ 
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INVESTMENTS THIS WEEK)53 Corporations Urged To List\Ottawa Acts In 
See Foreign Situation Key|On Vancouver Stock Exchange 


To Stock Markets’ Trend 


Canadian and U. 8. stock mar- 
kets suffered a severe jolt this 
week under leadership of the 
New York market. 

On Monday, the Vow-Jones in- 
dustrial average dropped to close 
to 181.20—a drop of 4.70 points in 
the day. This followed a 1.60 


‘| point drop the previous Friday 


and a 2.66 drop on Thursday or 4 
drop of 0.46 poifts or 6% in three 
days. It was the sharpest break 
since September, 1046, 

At first, Canadian industrialists 
shoWed greater resistance but 
the Toronto Stock Exchange in- 
dustrial index fell 6.02 points to 
177.76 and the Montreal Stock 
Exchange industrial average 3.0 
points to 126.5 on Monday—each 
down 4% in the last three days, 
Volume in Canada, however, did 
not show as large a percentage 
increase as in New York. 

Tuesday, the New York mars 
ket rallied with the industrial 
average closing up 2.36 points at 
163.56, the Montreal industrial 
average was up 0.1 to 126.6 but 
the Toronto index was down 0.34 
to 177.42. Trading volume was 
down sharply from Monday — 
37.6% in New York; 34.3% in To- 
ronto. This left investors won- 
dering which way to bet. 


Classified avveriistments 


_ Slessified ads. cost 4c. per w6td and figure for @@ch insertion. 


Minimum od. 12 words. Add sik words when BOR umber is 


required. When 
100, Classified eds. 


vance 


replies are to be mailed to advertiser, ade 
poyeble in ed Contract rates on 


epplication. 


POSITIONS WANTED 
MALE SECRETARY AVAILABLE 


GENERAL MANAGER 
Available 


BAS HAD ACTIVE charge of Production, 
Sales and General Adiministfation over 20 
years for firm recefitly takéh over by 
Americans. Profitable sales of chain, 
oan — utility mes metal prod- 
ér a million, 

Audited statements Rvatte le. Age o— 
too young to’retire. Wants job as Gen- 
or t to active head 

ee ee eet. oe ei 
' e 


Financial Post, ‘Toronto. 2. 


ACCOUNTANT available 


CHARTERED — . - 
secretarial du r éotn 
institution. Box x ‘The Financit 

Past, Toronto 2. 


_—_————— 
" THOROUGHLY QUALIFIED ACCOUNT: 
ANT and business 


: manager, compulsorily 
retired, physical and mental vigou 


Tr un- 


z impaired, willing to undertake position 


erate remuneration. 


2 mod 
~ Box 50, The Financial Post, Toronto. 


AGE 33, two years 
~ gales 


-? SALESMAN 


ence as district 

manager in the time Provinces 

with Canadian manufacturer. Desires 

ae tee re S 

our years sales ex- 

re six years experience in the 

C.A.F. as aero engine and flight en- 

, Own new car, willing to travel 
Provinces, Canada or 

countries. Box 44, The Financi: é 


~ Toronto. 


and insurance e 


~ 07-356 Main, Winnipeg, Man. Br. Off 


chart- 

sey "than 
xperience, 

to travel. Box 34, The ial 

‘oronto. 


AUDITOR presently employed b 
accountants, over 15 years 


Fe ica a Reel 
AGENCIES WANIED - 
AGGRESSIVE REPRESENTATION 


IN NORTHWESTERN QUEBEC 

_of Farm Implements and 

Feed, serving twenty Dealers, can handle 

one or two additional lines. Would con- 

sider Tractors and Cement oer 
Box 47, The Financial Post, Toronté, 

CANADA SALES anance 

ee: 

Vancouver, B.C. Inquiries Invited. 


WL Bosley & Co. 
Toronto's Leading 


Real Estate 
Brokers 


128 ADELAIDE WEST 
WA. 1031 


GIBSON BROTHERS 


Establisbed 1910 
MINSORANGES 
eo a + 
SALES AND RENTALS 
COMMERCIAL INDUSTRIAL 
RESIDENTIAL PROPERTIES 
ee € & 
PROPERTY MANAGEMENT 
e e e 
APPRAISALS 


257 PAY 6T,, TOECKTC i Leave 068; 
Members Téronto Real Estate Board 


BUSINESS OPPORTUNITIES 


—_—_--------— eee 
WANT PARTNER with app, $30,000.00 to 
jake over large textile Mtn. Piant—Paying 

position—owners retifing. Apply Bé 
29, The Financial Post, Toronto 2. 


Si ahi aaa Jecnicheuniaicadannane : 
_— CHAIN STORE ORGANIZATIO 
ésires to purchase another chain of retail 

Dry Goods or Variety Stores in province 

ef Quebec or Ontario. Write, in confi- 
ae to Box 48, The Financial Post, 

ne. « 


CAPITAL REQUIRED 
$20,000 Capital Required 


HAVE ESTABLISHED undoubted lucta- 
ve success in production of an essefitial 
sé COmmedity at economic cost for the 
paint and allied industries. Exclusive 
process of manufacture of product hith- 
erto imported at high prices. Working 
Gapital all used in equipment. Fitm eon-« 
tracts guaranteed for disposal of output 
at profitable margif. Money required for 
completion of uction procéss to fill 
contracts, Bxce it terms offe: for a 
geninaly favourable proposition. Box 49, 
e Finantial Post, Toronte. 


BUSINESS PARTNERSHIP 


CHARTERED ACCOUNTANT desires to 
contact other Chartered Accountant with 
small practice. View to fe and 
éxtéfision. Repfies kept strictly ennfiden- 
tial, Box 87, The Financial Post, Tofenté, 


REAL ESTATE 


VANCOUVER ISLAND 
TO CLOSE AN BSTATE, 33 acres on the 


scenic coast of Juan de Fuca Strait. For 
anyone seeking a peaceful and uncom- 
mercialized spot in which to retire, this 
Property offers a_real opportunity. Lo- 
tated oh Peddér Bay. 20 miles by road 
8 miles by sea, {fom Victoria, it is well 
sheltered ffém prévéiling winds and af- 
fords @n whSrpassed environment of 
fugwed natural beauty. The property is 
well weoded with fif, spruce and balsam; 
small orehard and garden. Approx. 525 
ft. waterfront, good fishing, thouse 
and beat davits, year-round anchorage 
vailable, mfdrtable 5-foom frame 
ungdlow With water, hydro, fireplace, 
oil stove in kitehen and attractively fin- 
ished wallboard interior. From the living 
sone. Windows you can watch the ships 
as t ox, Pas to @hd fro to the ent, 
enjoy panoramic view of green forest, 
blue sea and shOw-capped mountalits, 
while in the even the lights of Vie- 
toria twinkle across the water if friendly 
fashion. = property must sold 
romptly, For pi¢tures and further de- 

iis write Born 46, The Finaficial Post, 


6. 
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VACATION TIME 


The owner of rental properties 

menaged by us cen have a care- 

free veceation. Me knows thet 

whatever pens men whe knew 

thelr business will be ready te act 
_ promptly end properly. 

Write fer Beokiet deseribing Gur facilities. 


Building Managers 
347 Bay St. Toronto 


PROPERTY 
ANAGEMENT 


We specialize in the 
management of office 
buildings and apart- 
ment blocks. 


Chambers & Meredith Lid. 
24 King St. W., TORONTO 
Plaza 3921 
Member Toronto Real Estate Board 


“INDUSTRY” 


Follow the trend to “Etobicoke’—Industrial sites from 
3 to 20 acres With or without rail siding facilities. Large 


frontages along the Queen Elizabeth Highway. For 
further information on this area call 


J. A. WILLOUGHBY & SONS 
- Realtors 


156 Yonge St. — Mr. A. G, Sanagan 


AD. 0604 


Analysts differ markedly on 
their interpretation of the cur- 
rent market‘ action. One group 
is convineed the market will re- 
sume its uptrend later this year 
and that the present shakedown 
merely delays this and places the 
market in @ stronger position for 
a future advance. 


The more bearish group, many 
of whom have been arguing that 
a bull market could not atart 
from present high levels of the 
market and business activity, see 
stocks selling lower. 


The key factor, which touched 
off the present break, would seem 
to be the foreign situation. Added 
to this was the disturbing influ- 
ence of the unexpected call for 
a special session of the U. 8. Con- 
gress, Analysts believe that Con- 

rese will refuse to do What 
resident Truman wants and 
fear that the rampant partisan- 
ship, which is likely to be dis- 
played in view of the coming 
eleotion, will weaken the foreign 
position of the United States at 
thig eritieal period in interna- 
tional relations. 

This situation brings out the 
lack of confidence and wariness 
of many investors and volume in- 


| @icates the thinness of the Cana- 


dian st6ck market. 

From a purely domestic view- 
point, business news generally 
appears favorable. Earftiings of 
most companiés appeaf to be 
holding up to 1947 levels. Many 
analysts still feel industrial stocks 
should capitalize earnings on a/| 
highér basis before the end of | 
this yéar provided the foreign 
situation becomes more settled. 
No wild speculative urge is ex- 
pected but rather a slow upward 
movement. A good market in 
stocks ig NOW not anticipated by 
most financial men until this Fall. 

* * 





Annual Reports 

The 10 leading questions to 
whith most ordinary shareholders 
want answers in a financial state- 
ment are listed by Stuart Chase 
in The Lamp (Standard Oil Co.,, 
N.J.) as follows: 

(1) What did the company 
earn? 

(2) What dividends did the 
company pay? 

(3) What does the company 
own and what does it owe? 

(4) How big is the company” 

(6) How many people work 
for the company? 

(6) What are the total sales | 
, OF revenue? 

(7) What service to the com- 
munity does the company ren- 
der? ie. what doés it do? 

» (8) Where are the company’s 
plants? 

(9) Where do the company’s | 
raw materials come from? 

(10) Who audited the figures? 

Company officials sRould keep 
these questions in mind when 
planning the form of their annual 
reports. 

ee * 
Approve Loan Guarantee 
For Brasilian Traction, 

Brezilian Traction Light & 
Powér Co. moved one step Closer 
to obtaining its $75 millions loan 
from the International Bank for 
Recofistruction’ & Development 
last week when the Brazilian 
Chamber of Deputies approved a 
Brazilian Government guarantee 
for the loan by a vote of 159 to 
23. The bill providing for the 
guarantee now goes to the Brazil- 
ian Senate, In View of the lafge 
favorable vote in the lower house, 
it might be expected that the bill 
should not meét with too much 
Opposition in the Senate. 

The Bank requires the guar- 
antee of the Government of Bra- 
zil and when this guarantee is 
Granted, there will only remain 
formalities to be completed be- 
fore the loan becomes effective, 
The Financial Post understands. 

Once the loan is obtained, the 
company will likely step up its 
Capital expenditure program. 

” a 


Say Brown Co. Directors 
Have Approved a Plan 

Directors of Brown Co. approv- 
ed a plan of reorganization at 
their meeting last week and have 
forwarded it to the U. S, Secur- 
ities and Exchange Commission 
according to unconfirmed reports 
in financial circles. No deétaile of 
the plan have been gnnounced. 

* ~ 


Expect Debenture Issue 
For Massey-Harris Co. 


Preparations are being made 
for a new issue of debentures of 
Massey-Harrigs Co. terms of 
which have not yet been an- 
nounced, The Financial Post un- 
derstands. It is expected that a 
public offerini, will be made 
shortly by a — headed by 
Wood, Gundy & Co. 

Proceeds of the new deben- 


Commercial and Industrial buildings 
and atreage—city and town homes 
apertments<—farms—-summer proper. 
ties—countty estates—also Vancou- 
‘ver, Vietorla end British Columbia 
properties. 
TORONTO OFFICES 

Head Office — $20. Bay Street—Ab. S66! 
Kingsway Office—2832 Bloor W.—LY. 7593 
North End Office—1045 Avenue Rd. MA. 4451 
For nights end holidays see sales. 
men's names end telephone numbers 
in the telephone directory under 
A. B. LePAGE, 


‘corporations 


The Vancouver Stock Exchange 
has made representations to some 
53 nationally known industrial 
and institutions, 
urging them to list their shares at 
Vancouver. Facilitating broad in- 
vestment interest in their equity 
stocks in the _ fastest-growing 
part of Canada should be of great 
benefit to the companies, the Ex- 
change states. 


An investor opinion poll, con- 
ducted by the Exchange among 
members, has disclosed there is 
sufficient distribution of 53 na- 
tionally known stocks in B, C. to 
warrant their being listed for 
trading at Vancouver. 

Of these, 21 are leading indus- 
trial corporations, most of which 
are represented in the west either 
by branches engaged in manu- 
facturing, 6r by sales offices. 


Another 18 comprise large min- 
ing concerna, any of which have 
operations in the West. 


In two casés, while the princi- 
pal operations are in B. C. and 
there ig a wide B.C. shareholder 
representation, trading has so far 
been exclusively through eastern 
exchanges. Two highly successful 
minifg ¢6Mpéhies in the list have 
head offiees if Vancouver but the 
listings aré in the East. 


capital requirements of the com: 
pany arising from its greatly in+ 
ereased volume of business, The 
@6Mfipany’s sales have been ads 
Vancing well above the high 
levels of 1947. Sales for the first 
six months of the current fiscal | 
year were at an all-time high | 
and President J. S. Duncan has | 
said it was confidently expected | 
that the company’s sales for the | 
12 months’ period ending Nov. 30, | 
1948, would exceed those for last | 
year by over 50%. 


* ¥ = 


Expect Silverwood Financing 
To Be 72,000 Class A Shares | 


The “suitable financing to re+ 
plenish the working capital posi+ 
tion” of Silverwood Dairies, Ltd., | 
mentioned by Board Chairman 
A. E. Silverwood in the annual 
report, is likely to involve the 
offering of an additional 72,000 | 
Class A shares, The Financial | 
Post understands, provided it is 
decided to proceed with present 
plans. 


Capitalization at March 31, 
1948, consisted of 500,000 author- 
ized 426,848 issued, 60c cumula+ 
tive participating shares, no pat 


tures Will be used to meet . 


value, and the same number of | 


Class B no-par-value shares. (Fot 
earnings see annual report on this 
page.) 

Silverwood Class A sharés are 
Cuftently selling about $10 a 
share to yield 6.00% on the basis 
of the 60c cumulative dividend 
ratio. 


COMPANY 
REPORTS 


To assist readers in appraising and 
coMiparing company financial  state+ 
meéfts, The Fifiaficial Post has a uni+ 
forth method 6 fesenting corporation 
acéOunts. Variatiéas from the coms 
panies’ published feports are foot- 
noted. 


SILVERWOOD DAIRIES consoli- 
dated ‘net profit for the fiscal year 
ended Marth 81, 1648, showed a 37.4% 
increase. Sales Were up 29.47%, due 
partly to higher prices received for 
products but more particularly to an 
83% inerease in ice cream sales fol- 
lowing removal of restrictions. Pro- 
fit beforé taxes amounted to 4.4% on 
sales, against 4.8% in the previous 
fiscal year. 


Reduction in working capital wes 
due to expenditures for necessary 
replacements and additions to plant 
and equipment to provide increased 
volume of business. Last year, the 
company was forced to forego busi- 
ness bécause of inadequate facilities, 
the annual report states. 


To replenish working capital, the 
company is arranging at an early 
date for suitable financing. With 
the reduction in the rate of taxation, 
it is expected that surplus earnings 
availabl¢ for the Class A and B 
sharés can bé held at or approximat- 
ing thé présent high level, the report 
adds. 


CONSOL. INCOME ACCOUNTS 
Years Ended Mar. 31: | 1948 1947 
Bales .nccccrcccsees $29,678,524 $22,923,551 
Net earnings 2,037,040 1,645,218 
es: Res. for depr. 468,774 391,137 
ht. On bde., debs. 
103,169 202,962 


mtges. ‘ 

Ameri. of prem. . 8,604 9,540 
sion funds ... 42,624 3 

Prov. for. ine, tax. 607,000 


fist profit 126,869 
t Appropriations: 
miivet, est, pref. 
Divas. & min. int, - 

in ¢6m., 
Silver. Dairies pref. 


v. 
Silver. Class A .. 
Silver. Class B .. 
Less: Div. Of Shs, 
held by subs. 8,642 y 
075 163,697 


Butp. for year .... 183, Oe 
éIncluding Silverwood Dairies Ltd., Sil- 
vérwood's Toronto Dairy Ltd. (nonoper- 
ating), Silverwood Western Dairies Ltd. 
nd its subsidiaries and Silverwood’s 
jhdsay Creamery Ltd. afd its subsidiary. 
Times Interest Earned: 


Before depr. 10.54 


After depr. 8.17 6.15 
Earnings per Share} and Dividend Record: 
ce At ‘ $1.64 $1.18 


35,000 


3,287 
250,058 
84,693 


256,054 
256,090 


Pref.: Paid 
Before (tafter) 
hel. prof. on 6 

% cent in 1048, 1 

and B shares. 

sEarnings not sufficient to provide pat- 

ti¢ipation on Claes A or B shs. in 1947. 


CONDENSED CONS, BALANCE a 


As at Mareh i: 1948 1 
Cash & Dom, bds, ., $1,658,098 $2,648,967 
sees 9,850 34,850 


Misc. mkt. s€¢. 
867.717 
40 


poenmation. 
@ of invests.. equal to 
eents in 1947, per A 


Accts. rec. .cesssaess 
Refunc. .taxés . 
Lifé ins. c.s.¥. 
miyentories 

Otal curr. assets ., 
Misc. assets 
Fixed assets 
Goodwill 

Total asscts 
Accts. & tax, p 
Bonds mat. 
Divds., int., @t@. ..5., 

Total curr. liabs, .. 
Funded debt . 

in. int, 8. West, D. 

prec, res. 
Capital stock 
Burpiusa ......., wees 


' a . . eee : 
Working eppital ..... 1,019,502 


There was strong investor ap- 
peal also for the listing at Van- 
couver of all the Canadian bank 
shares. Thé invitation is being ex- 
tended to all companies hamed by 
at least 35% of those consulted in 
the investor opinion poll. 

It is pointed out that investors 
in Eastern Canada stand to gain 
an important advantage through 
listing of Canada’s best-known 
trading stocks at the coast. Due 
to the three-hour difference in 
time between east and west they 
will be in a position to transact 
business at Vancouver for 2% 
hours after eastern exchanges 
elosé, of up until 5.30 p.m. east- 
érn time. Conversely the western 
listings will overcome Van- 
couver’s hafdicap being shut off 
from trading in Canada’s leading 
stocks at 12 noon daily, Vanceou- 
ver time. 

This mové by the Vafhcoluver 
stock exchange may be regarded 
as an effort to gain for the coast 
city recognition from Canada’s 
chief ¢orporations considered 
long overdue. At the same time, 
inereased investor interest in the 
West will aid those companies 
with products and services to sell, 
and will expedite future financ- 
ing by all these concerns, it is 
pointed out. 


Dofasco Plants 
Work at Peak 


Dominion Foundries & Steel 

td. Hamilton, Ont. has 
operated on a full production 
schedule this year to date, Presi- 
dent F. A. Shérman tells The 
Financial Post. There is no short- 
age of orders for the steél in- 
dustry. 

Pig iron and scrap are still in 
very tight supply, but Dofasco has 
obtained sufficient to keep opera- 
ting at capacity. Present outlook 
is that it will continue to be in 
short supply, but Dofasco* will 
continue to obtain what is neces- 
sary, for at least the balance of 
this’ year. 


Barcelona Trae. 


Bankrupt Case 


As a result of representations 
made in Spaih by the Canadian 
Government, a special judge has 
been appointed with jurisdiction 
over the bankruptey proceedings 
in Spain involving Barcelona 
Traction, Light & Power Co., The 
Financial Post is informed. What 
form the investigation will take 
and how effective it will be, is 
not known at the moment. 


In the meantime G. T. Clark- 
sdn has been appointed receiver 
and manager of Barcelona Trac- 
tion Co. and is now Sen haan. 
oughly acquainted with the histor- 
ical batkground of the company 
and the bankruptcy P gs 
taken before a Spanish judge. 

Company officials state that 
their efforts to convert Spanish 
pesetas into sterling with which 
to pay bond arrears, have been 
blocked by Spanish authorities. 
Tt has also been intimated that a 
strong financial interest in Spain 

| is seeking to gain control of the 
company’s Spanish subsidiaries. 

Barcelona Traction, Light & 
Power Co. (head office Toronto), 
is a holding eompany which, 
through subsidiaries, is engaged 
in Northern and Eastern Spain in 
the manufacture, distribution and 
sale of hydro-electric power and 
bituminous gas. Spanish authori- 
ties took over administration of 
the Spanish subsidiaries early 
this year, following a declaration 
of bankruptcy in the Spanish 
court. 


months of 1948 are running at 
about the same level as last year, 
Mr. Sherman states. For all 1647, 
the company earned $2.63 a com- 
mon share. 


Dofasco’s new electrolytie con- 
tinuous tifning line is coming 
along very slowly, dué to inability 
to obtain delivery of the neces- 
sary electrical equipment, Mr. 


Sherman states. It is hoped to 
have it in operation by the end of 


Earnings for the first six | this year. 


SALES EXECUTIVE WANTED 


A long established company plannin 
requires an experienced and successfu 


further expansion 
eheral sales man- 


ager. In addition to possessing the qualities of leadershi 
essential to adequate performance this man must be well 
versed in modern merchandising practices and be fully 
capable of re-organizing and developing a strong sales organ- 


ization. Remuneration will 
responsibilities. Reply to 


be fully in keeping with 
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From Village Blacksmith 
To World-Wide Renown 


More than 100 years ago Canadian farmers 
depended upon their village blacksmiths for 

lows and other simple farm implements. 

rom such small beginnings there grew up 
one of the first important Canadian. manu> 
facturing industries, that of inventing and 
making agricultural implements for home 
and export markets. 


Today, Maseey-Harris Company, Limited 
agricultural implements enjoy world-wide 
renown for their efficiency and sturdiness. 
They compete successfully with those 
manufactured anywhere else in the world. 
Products of this vast Canadian enterprise 
may be seen in showroome and warehouses 
of farm implement dealers the world over, 


Current operations of the Company are 
more favourable at present than at any 
time in the Company’s history. 


Wood, Gundy & Company 


Toronto Montreal Winnipeg § Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 


London, Eng. 


Ralston, Kearney, Duquet & MacKay 
Barristers & Solicitors 


ANNOUNCE THAT FOLLOWING THE VERY REGRETTABLE OEATH OF THE 
LATE HONOURABLE J. 1, RALSTON, P.C., K.C. ON MAY 22dne, 1948, THE 
RIGHT HONOURABLE J, L, IASLEY, B.C, KG, FORMERLY MINIGTER OF 
JUSTICE FOR CANADA, HAS JOINED WITH THE REMAINING MEMBERS OF 
THE FIRM IN CARRYING ON THE PRACTICE GF LAW UNDER THE NEW 
FIRM NAME OF 


Ilsley, Duquet & MacKay 
THE HONOURABLE J. D. KEARNEY, K.C., PRESENTLY CANADIAN HIGH 


COMMISSIONER TO INDIA, BEING ASSOCIATED WITH THE NEW FIRM aS 
COUNSEL. 


360 St. James St. W. 
Montreal 1 


99.97% news-stand sales ) 
proves ALADER WMTEREST | 


"ROE WTEREST 


is the best assurance of sales contact 


afford the leisure for thorough readership. 


, 


for your advertising . .. Week-ends 


Capitalize on these facts; and capture 


Quebec's French Market with 


LE PETIT: 


Aw Service 


We 


= 
JO 
ws 


\ 


AL 


du Public 


MONTREAL 
"Ontario Representative: J. McGoey, 21 King St. Bast, Toronte, 
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4% Interest for you 
from safe bends payable ovt of taxes 
w.L. McKINNON & co. 
Declers 


* GROUP 
SECURITIES,INC. 


dividends have 
pa Avg. 31, 1948 
to shareholders of record Aug. 13, 1948. 
Class Regular *Extra Total 
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MANAGED INVESTMENT 


Sit Tight and Await Fall 
MacNab’s Manager Advises 


“Foreign news seems to be overshadowing the world’s stock mar- 


kets but I see no reason to make 


present,” MacNab’s manager sta 


any changes in your account at 
. Present holdings are considered 


satisfactory and MacNab is advised to “sit tight” and await a pos- 


sible bullish market in the fall. 


Principal industries expected to prosper in 1948 are petroleum, 
base metals, pulp and paper and construction as well as the steel and 
heavy industries. Your account is well represented in these indus- 


tries, he adds. 


MacNab’s Manager Says: 


During the past month, the 
stock market has made little or 
no headway and the Toronto in- 
dustrial average has declined from 
188,92 on June 15 to 184.98 on 
July 15, a net loss of 3.94 points or 
about 2%. The value of your ac- 
count has declined in this period 
from $16,486.68 to $16,354.00 or 
$132.68 or 0.8%. As about 30% 
of your account is invested in 
high grade bonds and as divi- 
dends have increased your cash 
this is a normal decline in line 
with the averages. 


Foreign news seems to be over- 
shadowing the markets, both in 
London, New York and on our 
Canadian Exchanges and the out- 
come is beyond the normal func- 
tion of an investment advisor, 


‘AGENCIES 
WANTED 
British Columbia manu- 
facturer of products 
being sold through 
Building Supply and 
Hardware stores seeks 
additfénal_ lines for 
present sales organiza- 
tion to handle. Any 
lines accepted will be 
placed with reputable 
jobbers and properly 
detailed. Area covered 
is British Columbia, in- 


cluding Vancouver 
Island. 


BOX 45, 


THE FINANCIAL POST, 
TORONTO 


BUSINESS OPPORTUNITIES 
Registered Importers of English bone china and other 


merchandise—over 600 accounts—inventory, 


ac- 


counts receivable, automobiles, office equipment and 

other assets over $40,000. Owners retiring from busi- 

ness ... Priced for cash sale. Write to Ne 
i 


Advertising Agency, 303-305 Bartlet Bldg., 
Ontari 


0. 


ndsor, 


Make Your Summer Cottage More Cosy With a 
STEEL FIREPLACE FURNACE 


A Beautiful Open Fireplace Plus Circulated Heat 
on the Warm Air Furnace Principle 


Any style monte! — Brick, Stone, 


Weod, etc. — can be built around “T 


end icter in the Fall becouse the 
het air goes into your room— 

of ovt the chimney! it 
works on this principle; it draws 
the cold cir out of the 
room into itself, ond 
sends ## ovt into the 
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@ powerful heater, Don't think of this as the old style fire- 


plece thet heoted 


the outside instead of the inside, Think of it as o real 


takes the cold cir ovt, heats it, and returns it into the room 

5 feature gives it great heating power. You will be surprised. 

heats your home os well ot gives you a fireplace to sit around in 

the evening. You con see by this thet any one who would install an old 
today would be very unwise. Get our literature and recd it 


Co 


. For sale by Mordware and Lumber Dealers, Plumbers ond 
g = ° 


Many Controciots, Lumber Declers, Builder Supplies, Building Contractors are 
oli teking up the sole of ovr Fireplace Furnace as the doy of the old Fire- 
ploce is gone. Fuel is too expensive to heat the outside world and our 
Fireploce Furnece is a fuel saver. Every contractor should try ond place 
one in every home. Read corefylly in ovr catalogue “what they sey about 
it” and you will be surprised what | will do. Send for catalogue and en- 
velope stuffers. 


TWEED STEEL WORKS LIMITED 


TWEED, 


ONTARIO 


AN ATTRACTIVE 
GOLD MINE BOND ISSUE 


Dickenson. Red Lake 
Mines Limited 


Type—5% ; 10-yeor, 181 Mortgage. 
Amount of issvue—$1,000,000, of which over $750,000 has 


been poid for. 


Price——$950 per $1,000 bond, carrying bonus of 250 com- 


mon shores. 


OVER $8,000,000 in ore averaging from $12 to $14 per ton 


Shares 


except to protect your account as 
a whole. I see no reason to make 
any changes in your account at 
present so will simply advise 
holding your present securities 
intact. 


Only two stocks in your ac- 
count have shown a gain in value 
during the month: namely Indus- 
trial Acceptance Corp. “A” up 
from $42 to $45% and Powell 
River up from $44% to $45. No 
change in the value of your bond 
holdings or preferred stocks of 
any importance was shown in this 
period, 

Students of the Dow Theory all 
concede that we are in a bull mar- 
ket, which has been confirmed by 
the action of both Dow-Jones In- 
dustrials and Rails in New York. 
Stock prices seem to be conserva- 
tively valued on a price-earnings 
ratio, in fact in most cases the 
price-earnings ratio is ridiculously 
low. As earnings make prices in 
the long run, I am content to go 
along with this theory for the’ 
time being, pending more definite 
signs to the contrary. 

Principal industries which 
stand to prosper in 1948 are petro- 
leum, base metals, pulp and paper 
and the construction industry, as 
well as steel and the heavy in- 
dustries. Your account is well 
represented in these industries. 

Your income is now at record 
levels of $707 per annum, or over 
7% on the original $10,000 in-- 
vested on Dec. 15, 1944. A capital 
gain of about 63% is invested, 
pretty well in Government bonds 
and other fixed income securities. 
For the time being, it seems ad- 
visable to sit tight and await 
further possible bullish market 
in the fall. Should the foreign 
situation worsen, your account 
is in good shape to weather any 
short-term fluctuation in the 
market as a whole. 

In the month to July 15, divi- 
dends totaling $85.81 were receiv- 
ed from your stocks so that, after 
deducting your monthly payment 
of $25, your cash account was in- 
creased by $60.81. 


The MacNab Account | 
Now Stands 


No. of Cost *Market 


Security persh. per sh, 
Common Stocks 
B. A. Oil 24 24% 
10 Can. Westinghouse’... 5: 48 
25 Candn. Canners ...... 
Hollinger 
Ind, Acceptance 
Inter, Paper .....ss008 
Int. Nickel eetee 
McColl-Frontenac o... 
Powell River ... 
Norand oeeee 
Sick's 8 
Preferred Stock 
Abitibi $1.80 pfd, .... 
Steel of Can. ....ss000 86 
Goodyear Tire 4% os.. 56% 
Be aper A $1 sess 22 
B. . Jectric mS sete 99% 


Bonds 
3000 Gan Save’ Ssa/08 5. longo 
. Vv. «. 100.00 
1,000 Can. Sav. 2%/57 


x +. 100.00 100.00 
one as at close July 16, 1948. 


62. 
Current market value of fund $16,845.00 
Average yield in original $10,000 7.079, 


$s 
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Internat. Milling Buys 
Midland Flour Mills 


International Milling Co. has 
bought the Midland Flour Mills 
Co., Kansas City, Mo., U.S.A., it is 
reported, 

Midland operates four mills in 
the southwest United States with a 
total capacity of 12,500 cwt. Its 
acquisition raises daily capacity of 
International Milling to 96,500 cwt. 
of flour and ensures its position as 
the second largest unit in the U.S. 
flour milling field. 

The Canadian business of Inter- 
national Milling is conducted under 
the name of Robin Hood Flour 
Mills Ltd. It owns and operates 
mills at Calgary, Moose Jaw, Sas- 
katoon and Humberstone. 


COMPANY 
REPORTS 


MID CONTINENT OIL & GAS 
net loss, increased $3,687 to $12,959 
in year ended March 31, 1948, when 
company had no pfoceeds from 
production. Company conducted 
very little exploration in past year, 
but on June 16, 1948, obtained a 
10% interest in quarter-section in 
productive section of Leduc field 
where Inter-Leduc No. 1 is now 
drilling. 

Company now holds a 23%% 
interest in, CPR lands east and 
northeast of Bassano, where a Well 
is to be drilled by Inter-Leduc Oil 
Co. & Associates. Mid Continent is 
reported fully financed for year's 
operation. 

INCOME ACCOUNT 
Years Ended Mar. 31: 
Prod. proceeds 
Lets: Royalties ... 
Operating exp. ... 
Net oper. prof. ....+. 
Less: Gen. & admin. 


exp. 
Add: Sundry income 
Net loss 


CONDENSED 


1947 
$4,508 
604 
3,082 
822 
11,469 
1,375 
12,958 9,272 
BALANCE SHEET 
As at Mar. 31 1948 1947 
Cash $6,391 
Accts. rec, ‘ 1,165 
Total curr. assets. 


Invest. ‘ A . 
Loss re Mid-Cont.- 


7,556 | 


M. & O. Paper Co. 
Profit Up 16% 
For Six Months 


Net sales of Minnesota & Ontario 
Paper Co. for the six months 
period ended June 30, 1948, were 
$25,966,341 as compared with $23,- 
879,413 for the same period last 
year, President Donald D. Davis 
states. 

Profits after. taxes and reserves 
for contingencies (but subject to 
audit) were $3,060,375, or $2.37 per 
share, as compared with $2,635,775 
and $2.04 a share respectively for 
the 1947 period. 


Winnipeg Electric 
ToSpend $160,000 
On Garage, Heating 


Winnipeg Electric Co. will 
spend some $160,000 on addition- 
al housing and heating facilities 
this year, the company states. 

Work hag started on a new 
$85,000 extension to its motor bus 
garage to house its new motgr 
buses. Last year it built a $75,000 
extension to its trolley bus 
garage. 

Because of the rapid expansion 
of housing, a new heating plant 
has to be installed. This will 
cost another $75,000 and calls for 
the installation of a 480-hp boiler 
plant to provide sufficient heat 
for its shops and garages at As- 
siniboine and Main Street, Win- 
nipeg. 


J. B. Renaud & Cie 


Buy P. G. Bussieres 


J. B. Renaud & Cie, Inc., Que- 
bec City, is acquiring the business 
of P. G. Bussieres Ltd., whole- 
sale grocers, grain merchants, 
fruit and vegetable dealers of 
Quebec City, Lucien DeCelles, 
president and general manager of 
Renaud, states. 

P. G. Bussieres Ltd., founded in 
1864, is one of Quebec’s oldest 
business establishments. Known 
throughout the province, the 
company also had a branch office 
in Toronto for 12 years. 

J. B, Renaud & Cie is now in| 
possession of two subsidiaries as 
well as conducting the business 
of the Old City Manufacturing | 
Co, Renaud has branches in 
Chicoutimi, Riviere du Loup, 
Mont Joli and Levis. 

Mr. DeCelles was aided in the 
project of buying Bussieres by 
Lucien Rondeau, vice-president 
and secretary-treasurer. 


BULOVA WATCH CO. consoli- 
dated balance sheet at March 31, 1948 
includes assets located in Canada of 
$1,822,078 (of which current assets 
amount to $1,762,325) as well as li- 
abilities of $266,533. Company's 
assets total $30,084,578. 





(Advertisement) 
Want complete technical data on 


45%! any subject in the flelds of air hand. 


. cooling or drying? 
Write Canadian Sirocco Company 
Ltd., 310 Ellis Street, Windsor, On- 
tario for a compact factual technical 
bulletin, that gives complete infor- 
mation, No cost or obligation. 


TENDERS FOR DEBENTURES 


Sealed tenders marked “Tender 
for High School Debentures” will be 
received by the Town Clerk, Tilbury, 
Ontario, until 12:00 o’clock noon, 
D. 8. T., Saturday, the 3lst July, 1948, 
for the purchase of $425,000.00 of 
20-year debentures bearing interest 
at the rate of 3% and 342% issued by 
the Town of Tilbury. The said de- 
bentures are non-callable except as 
to the last year of issue. Proceeds 
from the sale of the said debentures 
will be used for the construction of 
a High School to serve The Tilbury 
District High School Area. The said 
High School Area comprises the 
Town of Tilbury and the Township 
of Tilbury West, and parts of the 
Téwnships of Tilbury East and Til- 
bury North. It is expected that the 
debentures will be seedy. for deliver 
on or about the middle of August. 
Further information is available at 
the office of the Town Clerk, Tilbury, 
Ontario. 


WANTED 


NEWSPRINT PAPER 
IN ROLLS 
STANDARD SIZES 
ON CONTRACT 


* 
ALSO SPOT - SIDE RUNS 
JOB LOTS 


By an Old Established Firm — Finest 
of Reference 


GREAT ATLANTIO PAPER COMPANY 


10 East 43rd Street, 
NEW YORK 17, N.Y. 


— LE | 


Niagara Bridge Has Paid 
Near Century of Dividends 


Whirlpool Rapids Bridge paid | rebellion from the American side, 


quick dividends to folks who re- 
fused to be told, a century ago, 
that it was impossible to span 
the Niagara. 

It’s been paying steadily ever 
since. This “suicidal speculation” 
— as it was once termed — has 
proved itself to be as sturdy fin- 
ancially as the bridge structure 
itself. 


Looking back, as plans Aare 
readied for centennial celebra- 
tions on Aug. 2, observers are now 
describing the whole venture as 
a record in free enterprise. 

A century’s traffic and com- 
merce has flowed across this 
bridge without interruption. Wars, 
customs, or labor troubles never 
closed it for even an_ hour. 
Though four bridges have stood 
on the site, each has been built 
right around the preceding struc- 
ture and so cleverly engineered 
that even new construction has 
not halted the movement of auto 
or railway traffic. 

William Hamilton Merritt had 
a picnic on the Niagara Gorge in 
1844. He conceived the idea of 
putting a suspension span over 
the rapids, then thought to be an 
insurmountable obstacle between 
the two nations. He knew his 
first job would be to convince his 
compatriots that the impossible 
was possible. Though he had al- 
ready seen one “Merritt’s Folly” 
become a reality in the First 
Welland Canal in 1829,. bridging 
the Niagara was ‘in many ways 
even more difficult. 

Internationally Financed 

By its very location, the bridge 
had to be international by charter 
and financing. Not one, but two 
companies had to be established, 
one in each country. To add to 
Merritt’s worries, Upper and 
Lower Canada were experiencing 
depression in the 1840's, and there 
were many setbacks before he 
was able to draw up his Canadian 
subscribers list. 

Having once set up his Can- 
adian company, Merritt had to 
establish its twin in United States, 
for the bridge must belong to 
both countries. He travelled 
throughout New York State, 
finding his first American presi- 
dent in Lot Clark of Lockport, 
and capital as far away as Albany 
and New York City. 

Charters had to be obtained. 
The bridge owes it legality to 
legislative action in two countries. 
Though it was only 10 years after 
William Lyon Mackenzie’s abor- 
tive attempt to lead a Canadian 


neither the Legislature of Upper 
Canada nor of the State of New 
York questioned the wisdom of 
linking the two countries. 


Construction went ahead 
promptly, but there were still dif- 
ficulties ahead. The bridge con- 
tractor — self-styled “General” 
Charles Ellett—had his own ideas 
of free enterprise. After he had 
the cables swung across the gorge, 
Ellett ran his own basket ferry on 
the cables and charged a large 
toll to daring passengers. He 
made so much money from the 
tolls that it took lawsuits to per- 
suade him to finish the bridge. 
Eventually the owners dispensed 
with his services. 

Within two years .after the 
bridge was opened for traffic on 
Aug. 1, 1848, the first dividend 
was declared, and ever since, 
through wars and depressions, the 
bridge has been able to pay its 
annual dividend without interrup- 
tion. This year a centennial extra 
dividend will be issued. 

From 1876 to 1886, the bridge 
was rebuilt with steel and con- 
crete replacing wood and cement, 
to strengthen it for heavier rail- 
way traffic. These bridges, Whirl- 
pool Rapids Number Two and 
Three, were the only railway sus- 
pension bridges ever built in the 
world. 

With the harnessing of Niagara 
power giving birth to larger in- 
dustries, it was foreseen that 
trains would get longer, heavier, 
and more frequent. The bridge 
again had to be strengthened, 
and, for the first time since 1847, 
new financing had to be arranged. 
Within 10 months in 1896-7, the 
suspension span at Niagara Falls 
was converted to the present all- 
steel arch bridge. The arch was 
built directly under the existing 
span and traffic was never inter- 
rupted. The funded indebtedness 
then incurred was repaid in five 
years. 


CANADIAN GENERAL INVEST- 
MENTS operating profit for first 
half of 1948 was $344,943 ($314,914 
in corresponding 1947 period). In- 
come from investments was $361,448 
($331,364). 


SMALL GRAND PIANO 
WANTED FOR CASH 


Simpson's Piano Department 
TR. 9111, Loc. 414, W. G. HENWOOD 
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CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1020 


‘MONTREAL TORONTO 


WINNIPEG 


ROYAL SECURITIES 
CORPORATION LIMITED 


Established 1903 


‘Underwriters and Distributors of 
Government, Municipal, Public Utility 
and Industrial Securities | 


‘Mentreal, Toronto, Halifax, Saint John, Quebec, Ottawa, Winnipeg” - 
Caigery, Vancouver, Charlettelown, Hamilton, $1. Johan's, Nfld. 


WHOLESALE HARDWARE 


Small profitable business selling fast moving line of 
staple hardware items. Excellent agreements and 
agencies, Due to ill health owner will sell business as 
going concern for price of inventory, approximately 


N. 8S. BROOKE, MANAGER 


INDUSTRIAL DEPARTMENT—GUARDIAN TRUST COMPANY 
618 ST. JAMES STREET W., MONTREAL, QUE. 


Sometimes the wrong thing to do is write 


T’S wrong to write the same things over and over again, or 


' to write through a thick sheaf of paper and carbons in an 
attempt to get enough clear copies. Yes, it’s wrong to use 
any duplicating method that wastes time, delays paperwork. 


There’s a better, faster way — the Multigraph way. 


Mul tigraph 


SIMPLIFIED BUSINESS METHODS 


With the modern Multigraph method, you write just once 
is estimoted in the Shaft crea and three other areas 


eccessible from present underground workings. 
200-ton Mill now under construction, 


East Crest proj 
Organ. & dev. 
Leasehold right 
| Bldgs. 


68,798 


Only 14 hours to 
sat 
wit LOS ANGELES 


P As . P Learn their application to your business by getting 
(with pen, pencil or any writing machine) on a single master- in touch with the Aearest Multigraph office. 


sheet. Erase errors and rewrite as you would on paper. Then 
one duplicating operation, and presto! Blank paper is changed 
into few or hundreds of clear, crisp copies of business records 
— complete with form and written information! 


& equip. 
Total assets 
Total curr. 

5%% debenture 26,780 


| | 
| Bavital stock 314'232 | By luxurious Flagship all the way! 
Deticit 16,548 one wey 


Send for Detailed Prospectus and Full Information. 


BREWIS & WHITE sm 


Members 
The Broker-Dealers’ Association of Ontario 


40 Adelaide $t. W., Toronto, Ont. 
Telephone—Elgin 7225 


Working capital. *5,740 6,477 


liabs. over curr. assets. 


BINS 
S RS * 


*Excess of curr. 


© Convenient mid-day departure 
@ Dinner aloft—no cost 
© Artive in time for full night's rest 


Phone WAverley 4661 , 
or your travel agent 


“TOWN OF THE PAS, Man. has 
sold a new issue of $50,000 4% 15- 
year installment debentures to Os- 
ler, Hammond & Nanton, Ltd. and 
Oldfield Kirby & Gardner, Ltd. of 
Winnipeg. Debentures a payers 
in equal annual installments o : ‘ ; 

$4,497 06 which includes principal | Ticket Office: 22 King St. West 
| and interest, and are being offered | 
|} at par to yield 4%. Proceeds are | 


at par to yield 4%. Proceeds are AMERICAN AIRLINES 


the town’s electric willity plant, || EEE 


+ 


Write or Phone Nearest Office 


ADDRESSOGRAPH-MULTIGRAPH. OF CANADA Limited 
Head Office and Factory: TORONTO 


Soles and Service Agencies: 
HALIFAX QUEBEC MONTREAL OTTAWA TORONTO HAMILTON WINNIPEG 
CALGARY EDMONTON VANCOUVER 





The Editorial Page 


Should They All Pass? 


Some people have curious ideas about schol- 
astic examinations. The current row over exam- 
inations is at Ontario's Law School where 87 
out of 323 trying first year exams were flunked. 
Now, there is much wailing in some quarters 
that the exams were too tough, the marking 
too hard. Apparently some Law Society 
“benchers” are going into a huddle to see what 
ean be done for the dear, sweet boys and some 

- unnamed lawyers are being quoted in the daily 
newspapers as being worried about the situation. 

Why should there be any fuss about flunking 
87 out of 323 first-termers. That’s a normal- 
to-low per cent flunking in any self-respecting 
institution dedicated to “higher learning,” and 
we understand this class had fair warning that 
Law School standards were ,in for some tight- 
ening. 

What de the complainers want—a pass for 
everybody? 

What Osgoode Hall people might better be 
asking is the question: Did too many get a pass 
mark? 

Educational people certainly do their students, 
the parents of the students and the whole 
community no good service when they have 
weak and pliable examination standards. 

The legal profession, like most others, has 
lots and lots of examples of poor and unhappy 
lawyers who would have been well-to-do and 
happy plumbers. Why should educationists or 
law society officials go on year after year pre- 
tending that Joe Zilch is going to make himself 
a good career in law? In the first place that’s 
not fair to Joe. 

To which some will say that examinations 
are not a fair test of a man’s ability. “A lot of 


Fish Aren’t Apples 


Closing of the United Kingdom market to 
Canadian apples is cited by the St. John’s News 
as a horrible example of what might happen 
to fish from Newfoundland if that country 
decides to enter Confedetation. The News uses 
part of an article from The Financial Post out- 
lining the new problems confronting Annapolis 
Valley fruit growers to bolster its unsound 
argument. 

There is no parallel. whatever in the two 
cases. The apples are not restricted because 
they come from Canada, but because they are 
regarded as a bulky luxury for which precious 
foreign exchange and ocean shipping cannot be 
spared. The same restrictions apply to apples 
from the United States and they would also 
apply to Newfoundland if that country were a 
prodicer. 

There is little new in this situation. The 
same sort of action was taken during both world 
wars to conserve shipping and foreign exchange 
for more vital purchases. Morepver, the greatly 
increased production of Britain’s own orchards 
in the last 25 years is another important factor. 

Fish.on the other hand is‘ regarded as a vital 
and highly concentrated food which Britain 
must have, just as she must also have Canadian 
wheat, bacon and dairy products. It will be 
time enough to talk about special discrimina- 
tion against Canada,if some of these necessities 
ere barred and from our country alone. 


The “Hurt-the-Boss’” Complex 

There’s probably little difference between 
workers in Britain and workers in Canada in 
their attitude toward “the bosses”; particularly 
among the more militant unionists, 

To Canadian employers therefore is com- 
mended for attention a significant statement 
by Herbert Morrison, the Deputy Prime Minister 
of Britain and a chief apostle of nationalization. 

Mr. Morrison, a little disturbed at the fact 
that “socialist magic” hasn’t induced any terrific 
upsurge of effort by the workers in nationalized 
industries, had this to say on the subjest of 
proposals that a larger proportion of workers be 
represented in the direction of industry: 


“The greatest obstacle to participation by 


the workers in the direction of industry is their 
own habit of behaving as if there were some 
Sinister boss in the background whom it was 
necessary to defeat by achieving as little as 
possible.” : 

This attitude of workers isn’t as evident in 
Canadian industry as it used to be. Better 
methods of employee relations have done a big 
part of the job. But the job is never done; it 
must be worked at all the time. 


Security for Workers 
The extent to which business and industry in 
this country is interested in the health and wel- 
fare of its employees is clearly and encouragingly 


indicated in the results of a survey made among - 


Canadian Manufacturers’ Association members. 
More than 2,100 replies were made to the 
questionnaire which asked for information 
about retirement, pension, sickness and accident, 
savings and other employee benefit plans. 

Hospitalization and surgical plans were re- 
ported by 1,538 members, life insurance by. 1,384 
(covering 450,000 employees), sickness and acci- 
dent benefit by 1,120 (covering 400,000), and 
pension plans by 666 (employing 280,000 work- 
ers). Medical aid schemes, other than the em- 
ployment of a nurse or plant doctor, were re- 
ported by 370 CMA members, with some 90,000 
employees. 

Comparatively few firms now have savings 
plans; about 180, with 70,000 employees, reported 
this type. Presumably many started during the 
war for the purchase of bonds have been dis- 
continued. 

‘The CMA survey certainly does not tell the 
complete story of the work being done along 
these lines in.a wide variety of Canadian firms, 
but it is a revealing indication of how industry 
as a whole is working with employees to provide 
adequate security for them and their families. 


Let’s Not Be Too Smug 

_It’s well to remember now and then that 
not too long ago many people, and some of 
them in important posts, had a tendency to 
write off the Russians’ capacity for mechanized 
production. At one time it was popular to be- 
lieve that few Russians knew one end of a 
monkey wrench from the other, that the chances 
‘were slim of the Soviets turning out any indus- 
trial or war equipment that would stand the 
gaff. 

Much of this was wishful thinking and it 
didn’t take long to find it out. General Carl 
Spaatz, who headed U. S. strategic air forces 
in Europe and the Pacific, in a current article 
on air warfare in the last war and the next, 


theoretical bunk nobody needs in actual living.” 

That view completely misses what is perhaps 
the most important point about examinations 
and about the business of living. Whatever other 
value they have, examinations do three things 
which are vital lessons for life. 


They impose discipline of mind and of body, 
something of which humanity is notoriously 
short, as today’s newspaper makes abundantly 
clear. 

They teach wise — or profitable — apportion- 
ment of time. 


They train young people in meeting crises. 
From birth to death, man’s personal and busi- 
ness life is a series of crises, a series of major 
events calling for his maximum in energy, 
perception, judgment and wisdom. The business 
of learning how to pass examinations of any 
kind is mighty useful training for the business 
of living and making a living. 

So we find the attitude of the complaining 
benchers completely incomprehensible. 

Do they want a lower reputation for Osgoode 
Hall as “a seat of learning’? Do they want to 
let youths without the “stuff” or without the 
willingness to apply themselves continue in 
the delusion that the law is for them? 

The public has in its own interests taken 
over the education of its doctors, engineers 
and most professional men. In Ontario, the 
training of lawyers has so far been left in 
the hands of the legal “trade union.” 

Complaints that Osgoode Hall standards aren’t 
low enough justifies the public in wondering 
how well the responsibility of training our law- 
yers and judges is being carried out. 


reveals what Russian plane builders were 
able to do with three B-29’s they deliberately 
stole from American air force pilots, 

These planes were stolen one at a time during 
the last six months of 1944. In each case, the 
planes had been operating against the Japanese 
from bases deep in China and were unable to 
get back; in each case, the crews chose to land 
on the nearest Russian airfield rather than fall 
into Japanese hands, The American airmen were 
well wined and dined by the Russians but, they 
never saw their planes again. 

For a year Spaatz tried, through diplomatic 
channels, to get his planes back or to get some 
information about them. He got neither; his 
requests were completely ignored. For two years 
there were occasional reports from Moscow 
that B-29 type planes had been seen in that 
area, but never more than one or two at a time. 
Then last summer the Soviet Tupolev TU-70 
was unveiled and a column of the four-engine 
craft flew in this year’s May Day celebration. 

Says Gen, Spaatz: 

“One wonders whether, along with the 
general B-29 structure, the Russian engineers 
were able to reproduce all the other marvel- 
ous details — the turrets operated by remote 
control, the electronically sighted guns, the 
radar gear for sighting on targets through 
clouds, all the intricate engineering devices 
for operating at very high altitudes. Yet even 
without these things, for the Russians to have 
created the Tupolev by working backward 
from the B-29 to the production blueprint was 
an engineering tour de force.” 


The blatant effrontery of the Russians in 
cases like this is no longer surprising. It is sim- 
ply another example of their determination to 
achieve their ends by gangster tactics rather 
than by decent methods of international co- 
operation. 

_The western democracies, including Canada, 
have every reason to be proud of their amazing 
scientific and engineering accomplishments dur- 


ing and since the war. But we mustn’t be too 


smug about them, or too glib in dismissing 


- Russia’s abilities along the same lines. 


Success Isn’t All Home Grown 


_ There’s a yip from the Delhi News-Record 
that comes as a surprise to us, particularly 
from Delhi. 

We took the stand a few issues back that 
cities and towns shouldn’t be too fussy or 
narrow-minded about whether civic employees 
live right in town or choose to live a few miles 
out. 

Our point was that such pettiness holds back 
unity in Canada, that there is too much of this 
small-time exclusiveness, too many instances 
of Canadians building economic barriers against 
each other. 


“We do not agree,’ says the News-Record 


editor. : 

“The fact must be faced, that if all those 
doing business and gaining their livelihood in 
the community chose to spend their spare 
time, and devote their Jeisure energies in an- 
eother community it would be a poor outlook 
for the former.” : 


He has apparently ‘forgotten for the moment 


that Delhi is a prosperous Ontario town be- 
cause it is in the centre of a prosperous tobacco- 
growing region, tobacco that brings prosperity 
home to Delhi from every part of Canada and 
many countries around the globe. 

A country can’t grow and prosper if its 
citizens don’t see past the end of their town 
limits. 


British “Fly Canadian” 


The decision of British Overseas Airways 
Corporation to buy 22 Canadian North Star 
airliners in preference to British-built planes 


. will not be happy news for British aircraft 


builders but it will be regarded as a feather in 
the cap of the Canadian manufacturers, Canadair 
of Montreal. , 

BOAC is reported to have made its choice, 
confirmed by the British Cabinet, because it has 
been going into the red badly, $24 millions a 
year, by operating airliners that can’t be oper- 
ated economically. 

The $12 million dollars’ worth of Canadian 
Montreal-built planes, equipped with British 
Merlin engines, will increase Canada’s prestige 
around the world as a producer of top-flight 
aircraft. This company has built commercial 
aircraft or converted wartime planes for six 
European nations, as well as for American air 
lines and Canada’s TCA. 

Recent controversy over the merits of the 
North Star as an efficient commercial transport 
ship doesn’t seem to have damaged the plane’s 
good reputation. The British order will do much 
to increase Canada’s stature as an important 
entity in the aviation world. 


Napier Moore’ 


Serateh Pad 


ON THE HOTTEST DAY YET we 
had.a phone call from a Post reader 
who said, “I suppose a regular routine 
must be followed before any organiza- 
tion can attach the word Royal to its 
name?” 

We said that was our understand- 
ing. 

He said, “I’m told that when the 
Toronto Conservatory of Music was 
granted the privilege of calling itself 
the Royal Conservatory of Music of 
Toronto there was considerable for- 
mality to the effect that ‘His Majesty 
has been graciously pleased ... in 
view of the Conservatory’s great 
service to the cause of music... to 
permit it to use the word Royal in its 
name,’ and so forth.” % 

We said we, too, had been so in- 
formed. 

“Well,” he said, “I’ve just been 
looking at the phone book. There’s 
the Royal Auto Body Company, the 
Royal Box Lunch, the Royal Cleaners 
and Dyers, The Royal Fish Company, 
the Royal Pickle and Vinegar Com- 
pany, the Royal Umbrella Company, 
the Royal Valet Service and the Royal 
Pant Company. Could you tell me if 
they all went through the same sort 
of formality?” 

Weakly, because it was really a 
torrid day, we said we'd have to look 
into that. It might have been easier 
for us had we never started this 


column, 
” * ¢ 


TO US, no advertisements provide 
more fascination in less space than 
those in the personal columns of Lon- 
don newspapers. 

This one-is from the Sunday Times 
of June 27: 

LAURITZ MELCHOIR invites for- 

mer members of the Royal Danish 

Life Guards to dinner at Danish 

Club, 62 Knightsbridge, London, 

SWI, on Monday, June 28, 7 p.m. 


Melchoir, of course, is the genial, . 


massive Metropolitan Opera tenor; a 
gourmet and a good cook himself. 
What we'd like to know is how many 
guests turned up on one day’s notice, 
and how the club’s kitchen staff pre- 
pared: for an unknown number. 


* * ® 


IN THE SAME ISSUE of the Sun- 
day Times, Atticus, who is the famous 
Bruce Lockhart, says that few people 
realize that the surname of the new 
Governor-General of India: is not 
Rajagopalachari. His first name, 
Chakravanty, is really his family 
name, and Rajagopalachari is his 
given name. The termination “achari” 
or “achariar” is roughly equivalent to 
the English “St.” in personal names, 
and is indicative of C. R.’s priestly 
status as a Brahmin. : 

Not long ago, talking with a repre- 
sentative of the Indian Government, 
we asked him how Rajagopalachari 
was pronounced. He told us, adding 
that there were a lot of people in 
India who stumbled over the name. 
We ventured a joke. We said we sup- 
posed that in England it would be 
pronounced Chumley. He laughed 
very heartily, and we consider him a 
very able diplomat. 

* * a 


WINDING UP this review of the 
British press, we note that the British 
Government is using a series of ad- 
vertisements to recruit workers for 
industry and get higher individual 
output. The advertisement before us 
starts, “We’re all looking to Lanca- 
shire—and we know we won't be let 
down.” It includes a Credit Column 
featuring “agehig of two new Bolton 
textile mill girls, and it is recorded 
that one, responsible for an average 
of 4,000 lbs. of “warp” each week, 
helps produce about 900 dozen towels 
in that period. The other hems both 
ends of 4,800 towels every week. 

« e + 


OUR RECENT COMMENT con- 
cerning the sculptured animals above 
the entrance to the new Bank of 
Montreal building in Toronto moved 
one reader into a bout of profound 
research. He has sent us an article on 
“Superstitions in the Building Field,” 
written by S. F. Bc + for the U. S, En- 
gineering News-Record. 

Mr. Borg says that the custom of 
placing sculptured animals around 
entrances started with the ancient 
Egyptians. They believed that the 
door was the opening through which 
death, the furies and all other unde- 
sirable ones entered a building. So it 
Was necessary to scare them away. 
Usual procedure was to place a pair 
of sculptured lions or other beasts, 
one on each side of the door. The more 
frightful the form, the better the in- 
surance, 

Well, we are no fury, but some of 
the modern sculpture certainly ter- 
rifies us. 


* * . 


Stop Me lf — 


It was late at night; the taxi had pulled 
up suddenly, and the man from Aberdeen 
got out and began fumbling in his pocket. 
Finally he handed the driver a coin. “I've 
known folks to give a bit over,” grumbled 
the taxi-driver. 

“Ay,” responded the Aberdonian, 
“that’s the reason I asked ye tae stop 
under. this lamp.” 

~ ~ ™ 

Jock had had a little too much to drink 
and he was feeling very happy as he 
passed through the turnstile. 

“How long have you been doing this?” 
he remarked to the man who punched 
his ticket. . 

“Qh,” said the ticket collector, “nearly 
thirty years.” 

Jock studied his ticket carefully. 

“You do it very well,” he said appreci- 
atively. 

* a 7 

A homeowner, wearing his oldest 
clothes, was mowing his lawn when a 
woman in a brand new car stopped and 
asked him: 

“What do you get for mowing lawns?” 

“The lady of the house lets me live 
with her,” replied the homeowner. 


Cartoon by. Grassick. 


HOW LONG IS THIS GAME GOING ON? 


Post Seripts 


New Board Chairman 


The variety of questions and the 
number of applications that have to 
be dealt with make the job of chair- 
man of the Manitoba Municipal and 

Public Utility 

Board one’ of the 

tdughest in the 

province’s gov- 

ernment service. 

. Since the board 

ue was set up 20 

» years ago, the 
post has always 

been held by a 

lawyer. 

The newly 
appointed chair- 
man, David L. 
Mellish, is not 
a lawyer al- 
though he has 
assistance of one 
who is a member 

of the three-man board. Long experi- 
ence in municipal affairs qualified 
him in the first instance as a mem- 
ber of the board when the first ap- 
pointments to it were made in 1929. 
Now as head of it his first job is to 
rule on an application of the Winni- 
peg Electric Co. for an increase in 
fares of its Greater Winnipeg transit 
system. 

A harvest excursion brought Mel- 
lish to Manitoba from. his native 
Prince Edward Island in 1902. Born 
at Montague, noted then and now for 
its potatoes, he went West to teach 
school for a year, with a salary of 
$240. 

Mellish and five companions who 
came on the same train were billeted 
at Winnipeg for harvest work at 
Virden. Arriving on a Saturday af- 
ternoon their employer didn’t turn 
up. On Sunday a young farmer from 
Pipestone came to Virden desperate 
for help to take off a big crop. He 
hired the whole gang and Pipestone 
‘has claimed Mellish as one of its citi- 
zens ever since. 

A spell in the harvest fields at $40 
a month induced him to give up teach- 
ing. He got a job with the local im- 
plement dealer. Three years late. he 
bought the business and signed a 
contract with the firm which he still 
represents, Today his agency is sell- 
ing farm implements to grandsons of 
his first customers. 

His interest in municipal affairs 
started in 1920 with his election as 
councillor in Pipestone municipality. 
He was on the council four years be- 
fore his election as reeve, an office 
he held for eight years. He was pre- 
sident of the Manitoba Union of Mu- 
nicipalities in 1929 when the Govern- 
ment made its first appointments to 
the Municipal and Public Utility 
Board. Pipestone municipality has the 
distinction of having given three 
presidents to the union, one of whom 
was Hon. Robert Forke, who repre- 
sented Brandon constituency in the 
House of Commons and at one time 
was a minister in the King Govern- 
ment. 

Mellish is medium in height, broad 
shouldered, and a little on the heavy 
side. He has no particular hobbies 
and if he had, he says, his present 
job would give him no time to pay 
any attention to them. His spare time 
is occupied in reading books, docu- 
ments and reports connected with 
administration of the department he 
now heads, 


MR. MELLISH 


Engineers’ President 


A Nova Scotia-born civil engineer 
with a ‘distinguished record in bridge 
building and construction teaching in 
the Canadian West becomes presi- 
dent for 1948-49 of the Engineering 
Institute of Canada. 

He is John Norison Finlayson who 
joined the Institute as a student mem- 
ber just before graduating at McGill 
University in 1908, became an asso- 
ciate member in 1912, member in 
1919 and was elected to life mem- 
bership last January. 

Following graduation from McGill 
and while taking his master’s degree, 
President Finlayson served that uni- 
versity for two years as mathematics 
ldcturer, In 1910 he joined the staff 


of Waddell & Harrington, bridge en- 
gineers, Kansas City, and acted as that 
company’s repsesentative during.erec- 
tion of CNR bridges in British Colum- 
bia. Appointed professor of civil en- 
gineering at Dalhousie University in 
1913, he later practiced, as a consult- 
ing engineer in Halifax'and Winnipeg 
and was responsible for design of a 
number of important bridges and 
buildings. 

In 1919 he became professor and 
head of the department of civil engi- 
neering at the University. of Manitoba 
and in 1936, head of the: faculty of 
applied science, University of British 
Columbia, which appointment he now 
holds. 

John Finlayson has served the En- 
gineering Institute as chairman of its 
Winnipeg branch (1928), chairman of 
the Vancouver branch (1941) and 
member of council (1945-46)..He is 
member of the American: Society of 
Civil Engineers; member and past 
president of the Association of Pro- 


fessional Engineers of Manitoba. In : 


1942-43 he headed the Vancouver 
Board of Trade’s engineering bureau; 
later was successively chairman of 
Vancouver section, Institute of Inter- 
national Affairs, member of British 
Columbia War Metals Research Board 
and of the rehabilitation section of 
the Co-ordinating Council for Greater 


Vancouver. : 
ae « * 


Chief Electrician 
No publicly owned company can 
give cheaper utility rates than can 
a private company today, believes 
Bruce M. Hill, recently elevated from 
the _ vice-presi- 
dency to the 
presidency of the 
Canadian Elec- 
. trical Association 
at its summer 
convention at 
Murray Bay, 
Que. , 
In business 
life, friendly ap- 
‘ proachable. Hill 
is vice-president 
and general man- 
ager of Canadian 
Utilities Ltd. 
Up until Jan. 
1, 1947; the com- 
' pany *generated 
and distributed electric powér in Al- 
berta and Saskatchewan. Effective 
that date Saskatchewan’s CCF Gov- 


MR. HILL 


‘ernment bought ‘out the company’s 


holdings in Saskatchewan. The com- 
pany now serves about 70 commun- 
ities in Alberta. Recently the company 
moved its head office from Calgary 
to Edmonton because, according to 
Hill, it is felt:the company’s future 
growth is in the north country. 

Hill was born in Madoc, Hastings 
County, Ont., in 1889, the son of Ed- 
ward Hill of Annan, Scotland, and 
Clymenia Dunn of Hastings County, 
Ont. He received: his early education 
in Picton, Ont., and in' 1902 attended 
the Trhoop Polytechnic Institute, 
Pasadena, Cal. Four years later he re- 
turned to Canada to settle in Edmon- 
ton where he accepted a position with 
the City of Edmonton Telephones and 
later the Alberta Government Tele- 
phones. He left the government serv- 
ice for the electrical contracting and 
wiring business, but was back with 
the city electric light department in 
1913. f 

Enlisting in 1915; Hill served over- 
seas from 1916 to 1919, Just before go- 
ing overseas he married Hildegarde 
Mohr. They have one son and two 
daughters. 

After his discharge Hill returned to 
the civic employ in Edmonton, He 
remained with the city until he join- 
ed Canadian Utilities in 1928 as man- 
ager of their Yorkton branch. He 
managed ‘various other bFanches until 
in 1934 he became manager of the 
company. In 1947 he was appointed 
vice-president and general manager. 

In his younger days, Hill played 
a lot of baseball. He still plays golf 
and tennis and is fond of boating. 
He is a member of the A. F. & A. M. 
Scottish Rite. He is a member of the 
Presbyterian Church. He is an ardent 
gardener and his-home in Calgary 
contained a well-equipped workshop. 


What Others 
Are Saying 


Editorial of the Week 


-} Income Tax Now a Subversive Tax 


Vancouver Province 

For a country which operates under what 
is popularly called the free enterprise system, 
Canada does some of the strangest and most sub- 
versive things. The motive in the free enterprise 
system is profit. Men work for profit; men invest 
rr men think and plan and take risks for 
profit, 

And the profit is not necessarily all personal, 
Some of it goes to the community, for enterprise 
creates payrolls and purchasing .power, and some 
of it goes to the nation, for the national income is 
enhanced, And certainly when profit fails, the 
community and the nation lose, for unemploy~ — 
ment results and the national income goes down. 

Profit being what it is, the motive power ef 
industry under our system, one would think our 
Government would go out of its way to stimulate 
industry by throwing safeguards round the motive 
power, and by making sure that it is not depleted 
or destroyed, ~ 

But the Government does nothing of the sort 
It: actually works in the opposite direction. It dis- 
courages industry by withholding the profit from 
industry. It discourages the taking of business 
risks: by making it less and less possible to ac- 
cumulate a fund of venture capital. 

There are several acts on our statute book that 
are particularly subversive in their operation. 

The most subversive of our laws, however. in 
its effect on industry, is the Income Tax Act. When 
it was young and its schedules were low, the Cana- 
dian income tax was a good tax. 

During the war its weight was increased enor- 


’ mously but people endured it because of the war. 


Now, in the peace, they are not disposed to endure 
it so meekly and its evils are becoming apparent. 

It is definitely discouraging industry. It makes 
saving difficult and from saving comes the capital 
fund which keeps enterprise going..It discourages 
investment for profit because it takes the fruits of 
investment away. It induces the workman to sit 
down ‘and figure whether he shall work six days 
a.week or four. 


Canada has many expenses and must, of course, 
have a revenue. She must have taxes, but she 
would do well to consider whether it is in her 
long-term interest to continue a tax, whose defects 
are so.obvious and so directly inimical to the na- 
tion’s best interests. 


. Other People’s Views 


SETTLEMENT AVERTS a progression of losses, 
says the Vancouver News-Herald of the rail- 
way ‘dispute, that would have hit all Canadians. 
“However, it cannot make good the losses already 
incurred. Every Canadian will be the poorer by 
reason of the tourist travel which was scared away 
and ‘the shipments which were delayed. Repercus- 
sions will be felt throughout our whole economy 
and: in our politics. The price of settlement may 
seem high, but.it is not as high as the price of the 
alternative — a crippling strike, possibly lasting 
weeks, in. addition to the wage increase 
was inevitable.” 


THERE ARE RUMORS, says the Lethbridge 
Herald, that Ottawa is considering enforcing an 
equalization fee on cattle when the American 
market is opened to Canadian exports. “Why, when 
everything the farmer must buy to carry on*his 
operations has been decontrolled, there should 
be such insistence on the part of the Ottawa auth- 
orities that controls which keep prices down 
must. be enforced in the case of farm products is 
one of the political mysteries of 1948.” 


FAR TOO MANY PEOPLE have bought or are 
buying houses, asserts the Calgary Herald. “Not 
because they especially want to buy, or are in @ 
financial positon to buy, but because they see no 
other way of getting accommodation. If rents 
were allowed to find their natural level, it would 
be found, very rapidly, that there was room for 
all.” 
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Prinee Edward Is. 


First World Fur Meet: The 
first international fur conference 
ever held, concluded its sessions 
in Charlottetown last week end, 
Delegates from Canada, United 
States, Newfoundland, Norway, 
Britain and Iceland discussed 
problems affecting the raising 
and marketing of fox and mink 
pelts. The fox industry has of 
recent years been in an un- 
healthy state, while mink ranch- 
ing has been flourishing, due to 
the comparative popularity of the 
two furs. Next year the confer- 
ence is to be held in Norway. 

Bus Fares Up: Island bus com- 
panies won a 10c basic increase 
on their rates, after a hearing 
before the Public Utilities Com- 
mission. They argued that rising 
costs and upkeep of buses would 
make it impossible to carry on 
much longer; in fact, several 
smaller companies had already 
turned in their franchises during 
the last year. The 10c one-way 
and 19c return increase will be 
tacked on all fares, no matter 
what the distance, as of Sept. 19. 

Fly Berries to Boston: Straw- 
berries picked on the Island to- 
day are now sold in Boston to- 
morrow, after an _ eight-hour 
plane trip by Maritime Central 
Airways. At the rate of two of 
400 crates each daily, more than 
13,000 boxes have been shipped 
to date. A bumper crop this year 
has brought lowest price since 
before the war, and the plane 
shipments have a steadying effect 
on the local market. Cost per 
trip is about $800, or 13c per 
quart box. 


Neva Scotia 


‘No Gift Apples for U. K.?: 
Federal authorities at Ottawa 
jooked askance at a suggestion to 
ship Nova Scotia apples free to 
Britain this year, in an effort to 
retain the market there. With 
U. K. purchases cut off due to ex- 
change difficulties, growers here 
feared their crop might glut the 
domestic market. Federal offi- 
cials, however, termed the “gift 
export” proposal impracticable; 
and said it was too early to esti- 
mate the 1948 yield; drought or 
other adverse conditions might 
still curtail it, 


New Brunswick 
Job Picture Brighter: A migra- 


pee 


The Provincial Roundup 


improve employment conditions 
throughout the province, Expec- 
tation was at least 200 men 
would go from Saint John alone; 
800 br more from the province as 
a. whole; would be admitted 
under bond until Sept. 1. Mean- 
while, strawberries and early 
vegetable crops were also helping 
to take up the employment slack; 
latest figures showed unemploy- 
ment relief recipients in the Saint 
John area 500 fewer than a 
month earlier. 

Port is Busy: With 11 ocean- 
going vessels in port and dry- 
dock, and with at least a dozen 
others due before the end of the 
month, Saint John port also 
showed an improved employment 
picture; reported June arrivals 
totaling 61, against 55 in the 
same month last year, with im- 
ports and exports both higher 
during June and the first 12 
days of July, Several - carriers 
with big banana and sugar car- 
goes, were expected this week. 


Quebec 


Vote Next Week: Quebec, 
whose election campaigns are sel- 
dom tranquil, would write finis 
to one of the most turbulent, at 
the polls next Wednesday, in a 
showdown between Union Na- 
tionale and Liberals (with Union 
des Electeurs, CCF, Renaissanc- 
ists and one Labor-Progressive, 
adding more than a little to the 
turmoil). French-Canadian Que- 
bec, Premier Maurice Duplessis 
warned, has “never stood in 
graver danger of losing her pro- 
vincial autonomy .. . if we had 
only one parliament in Canada, 
as Mr. St. Laurent (Externa} Af- 
fairs Minister in the King Gov- 
ernment) wants, we would have 
a dictatorship . .~. bureaucrats, 
and dollar-a-year men who 
would cost us $100 millions.” 
Ex-Premier Adelard Godbout, 


Liberal leader, pledged that his 


party, if. elected, would submit 
any new Dominion-provincial tax 
agreement to the electors of the 
province, before ratifying it... 
Liberals drew a rebuke from the 
Apostolic Delegate, for “dragging 
the Pope into party politics,” by 


fusing his picture and quoting 


from his utterances, in its cam- 
paign literature. . 

Civic Birthday: “Quel bec” 
(“What a beak”) Jacques Car- 
tier’s mariners shouted—so tradi- 
tion relates—uas they first sighted 
the mass of Diamond Cape in the 


tion of seasonal workers to Maine, St. Lawrence, in the early 17th 
for pea vining, was expected to century; and from that shout 
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_ For € very thing | 


came the name Quebec. (Other 
historians trace it to the Indian 
“kepeck,” meaning a landing, or 
a disembarkation point). What- 
ever the origin, the _ historic 
Citadel City recently celebrated 
the 340th anniversary of its 
founding by Samuel de Cham- 
plain. A storm centre for a cen- 
tury and a quarter, Quebéc was 
surrendered to the British in 1629; 
was later returned to the French 
under the treaty of St. Germain 
en Laye; was again woh for Eng- 
land by Wolfe in 1759, 


* * * 


Ontario 


A.-G. to Rehang Shingle: Pre- 
mier George Drew, fresh home 
from England, faced a Cabinet 
reorganization job, sequel to last 
month’s provincial election, and 
the resignation last week end, of 
Attorney-General Leslie Black- 
well (more money to be made in 
private law practice, Blackwell 
said). Rumor said Planning and 
Development Minister Dana 
Porter, now en route home from 
Holland, might succeed Black- 
well. Also mentioned was Pro- 
vincial Secretary D. R, Michener; 
but if he remained in the Cabinet, 


in either. post, it would be neces- | from 


sary to find a new seat for him 
(since he had been beaten in 


D. B. HALL 


manager for Canada of the 
General Accident assurance 
group, has been elected chair- 
man of the Independent Auto- 
mobile Insurance Conference. 


hoppers were a potentially seri- 
ous threat to crops in the prov- 
ince, although not to the same 
degree as in Saskatchewan. After 
“spotty” outbreaks were reported 
MacGregor, Gladstone, 
Morden, Altona and other areas, 
farmers were busy spreading 


Toronto-St. David on June 7). | Poison bait at the edges of fields. 
Drew must also find a seat for| Authorities sounded a warning 


himself; but his only problem 
would be one of selection, from 
among more than 80 offered to 
him by followers. 


Bumper Fruit Crop: The prov- 
ince’s fruit belt had started, this 
week, garnering a crop expected 
to be of record proportion. Early 
estimates: Peaches 17% to 25% 
above 1947; with a total of at 
least 1,078,955 bushels; sour cher- 
ries up 140%; strawberries up 
24% at 7,578,000 quarts; rasp- 
berries slightly above 1947, at 
2,049,750 quarts; apples up slight- 
ly at 517,180 barrels; grapes at 
least equal to last year’s 35,700 
tons. Pears (down 53% at 180,600 
bushels, and sweet cherries, down 
more than 50% at ‘19,985 bushels) 
were the only exceptions. 


Manitoha 


“Joker” Rescinded: Three small 
and seemingly innocuous ‘words, 
| inserted by Winnipeg City Coun- 
/¢il into a ‘financial agreement 
with the province, threatened “to 
nullify three years of intensive 
negotiations,” Mayor Garnet 
Coulter warned. The agreement 
guaranteed the city $550,000 ex- 
tra revenue, yearly; and contain- 
ed the stipulation: “The city will 
wait until the province reaches a 
new agreement with the Domin- 
ion Government, in relation to 
social . services, before making 
any further claims upon the pro- 
vincial Government.” 

To this clause, Winnipeg City 
Council had added the words “in 
that regard.” This would have 
had the effect of waiving further 
claims only in regard to social 
services, and would have left the 
city free to press other claims. 
At the request of Mayor Coulter, 
Counci!, in an after-midnight ses- 
sion, rescinded its amendment, 
and accepted the strict letter of 
the province’s terms. 

opper Menace Spreads: For 
the first time in 14 years, grass- 
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plebiscite, 


that the bait is fatal to man or 
beast; stressed that it should be 
spread thinly and evenly; that 
the spreader should wear rubber 
or oil-soaked leather gloves. The 
last major *hopper outbreaks in 
the province occurred in 1932-33- 
34; in 1935, the pests were wiped 
out by disease. 


Saskatchewan 


“Coercing” Voters?: CCF em- 
ployees are “seeking to coerce 
voters” in Athabaska and Cum- 
berland, Liberal Leader Walter 
Tucker charged this week, as 
those two northern constituencies 
cast their deferred ballots in the 
provincial election, In Athabaska, 
Hubert Staines, Liberal (Educa- 
tion Minister from 1941 to 1944) 
withdrew from the campaign 
“rather than split the anti-CCF 
vote,” leaving two independents 
and one govérnment supporter in 
the field. 

Meanwhile, as the provincial 
CCF convention opened in Moose 
Jaw this week (July 21) Pre- 
mier T. C. Douglas planned early 
Cabinet reorganization, following 
the defeat of Resources Minister 
J. L. Phelps and Welfare Minister 
O. W. Valleau, in last month’s 
election; intimated that either 
Municipal Affai~s Minister J. H. 
Brocklebank, or Co-operatives 
Minister L, F. McIntosh, might 
take over Phelps’ post. 


Alberta 


Vote at Long Last: Premier 
E, C. Manning had played his 
election cards tight to his chest 
until the last possible minute 
(The Financial Post, July 17); 
but this, week, they were finally 
on the table. Social Credit would 
seek its fourth term on Aug. 17, 
almost the last possible date be- 
fore harvesting would interfere 
with a campaign. Simultaneously, 
the province would vote on a 
to decide whether 
rural electrification should be 
carried out by private companies, 
or by Alberta Power Commission 
Power development generally, 
would be one of the major issues 
in the contest; another would be 
the contentious Bill 91 of the 
last legislature session, provid- 
ing penalties for outlaw strikes 
— a measure which had alrea@y 
drawn both CCF and Liberal fire. 
(Social Credit, in its first sweep 
to victory in 1935, won 49 of 63 
seats; in 1940, held 36 out of 57; 
in 1944 climbed to 51). 


“Back on Milk Run”: Calgary 
was “shunted back on the milk 
run” this week, its supporters 
complained, as Trans-Canada Air 
Lines rerouted its mainline serv- 
ice from that city to Lethbridge. 
The switch was for a two-year 
period, to facilitate repairs and 
reconstruction of runways and 
buildings at the Calgary munici- 
pal airport; nevertheless civic 
officials and Board of Trade 
spokesmen protested at being 
“kicked around for too long.” The 
changeover will mean that all 
TCA North Star passenger planes 
will use Lethbridge airport in- 
stead of Calgary. A feeder service 
via Edmonton, Lethbridge, Med- 
icine Hat and Regina will link 
Calgary with the mainline serv- 
ice. 


British Columbia 


Sockeye Season On: The sock- 
eye salmon season, already brisk 
in northern waters, opened this 
week in Juan de Fuca Strait; 
in other gulf waters, would open 
July 28. Canadian and State of 
Washington authorities had join- 
ed hands, this year, to prevent 
premature “snatching” of the 
fish. Last year, regulations ban- 
ned use of salmon nets of less 
than eight-inch mesh, in order 
to’ allow sockeye to escape cap- 
ture. But many fishermen found 
it possible, by doubling their nets, 
or hanging them loosely, to snare 
many of the prizes — an estimat- 
ed total of 15,000. This year auth- 
orities plugged that loophole 
tight; stipulated that no sockeye 
“may be caught; possessed or pur- 
chased,” until the specified open- 
ing dates. Meanwhile, record hal- 
ibut catches from VU. S. waters to 
the Bering Sea, had resulted in 
early closing of the season for 
that fish. 


— 
‘ 


July 24, 1948 THE FINANCIAL POST 


BUSINESS THIS WEE K 


J 
GOWERNMENT FINANCE (millions of 
sDominion total revenue 233.2 
sDominion total expend. ...... 194.9 
MERCHANDISING 
sDept, store sales index no. (1) .. 
sRetail sales index (no.) 
eCountry store index (no.) 
Wholesale sales index (no.) ... 
FINANCE 
Dividend payment index (5) .. 
Money supply (millions $) ... 
NEWSPRINT CAPACITY 
sProduction ratio 
sShipment ratio 
RAILWAY FREIGHT LOADINGS 
Tons (D.B.B.) ....ccsccesecroesss 
Care (D.B.8) ...ccece eoeeeeseecee 
COST OF LIVING 
D.B.S. ereveee er eeeeeeeeeeeeeeee ‘i 
EMPLOYMENT INDEX 
All industries ,.......60. eovcceee 
Manufacturing . ecee = eeee 
Payrolls (June 1/41=100) (2) .. eoce 


154.3 


RAILWAYS—(000's omitted) 
eCarloadings (week July 19) ...- 
C.N.B. gross rev. (May) . 
C.N.R, net rev. (May) 
C.P.R, gross rev. (May) 
C.P.R, net rev. (May) 

IRON AND STEEL (000’s omitted) (May) 
ePig iron production (tons) 
sSteel production (tons 

CONSTUCTION (000’s omitted) 
Contracts awarded (June) «see. 
Cement prod., bbls. (April! «eo- 

AGRICULTURE (000’s omitted) 
Flour prod., bbls. (May) 

Flour exp., bbls. (May) 
Wheat exp., bush, (May) 
Cattle sales (May) (4) 
Hog sales (May) (4) 

SEA FISHERIES (000,000 omitted) 
Catch, Ib. (May) ....+ ees sere ee 
Landed value. $ (May) ....-s.+ 

NEWSPRINT (000’s omitted) 

sProduction (June) 

sExports, tons (June), . 

MINING AND OILS (000's omitted) 
Coal prod. (tons) (May?) 

Gold prod, (fine oz.) (Apr.) .... 
Petroleum prod. (bri.) (April) .. 


UNE 
$) 


MAY 


271.8 
144.1 


279.7 
267.2 
273 
196.9 
103.1 
105.6 


226.5 
160.6 


153.3 


185.8 
201.7 


APR, 


196.2 
97.9 


278.9 
253.3 
206.0 
284.4 
195,0 
102.3 
101.1 


214.9 
170.1 


151.6 
186.6 


202.0 
184.7 


1048 


Jan. 


2,046.4 
188,756 


9,459 
133,284 


. 


847.9 
1,336.2 


483,035 
4,156 


9,241 


ELECTRICAL POWER OUTPUT .000,000's omitted) (April) 


aTotal monthly kw.h. ......-+e08 * 
FOREIGN TRADE (millions of $) 
sImports (May) 

Exports (May) 
FINANCE (millions of $) 


Bank debits (Apr.) 
sBond sales «Jure) 
sLife insurance sales (May) 


4,077 


3,917 


240.3 
267.8 


6,043 
179.7 
108.2 


OTHER INDUSTRIAL FACTORS (000,000's omitted) 


Shoe prod. (Apr.) .... 
aCigarette cons, (no.) (Jv 


(1) Base period 1935-39=100, 
(2) All industries. 
s New items for week. 


You can drive a new 1948 car for only 
$4.00 for 24 hrs., plus 8c per mile. 
WE SUPPLY ALL YOUR GASOLINE AND OIL 


WA-IIII 


*The economical way to buy 
business transportation 


OUR CARS INSURED—CALL 


pominion UJ-Drive 17. iy 


77 DUNDAS ST. E., at Bond — Just East of Yonge 


2,984 
1,428 


~ TT 


(4) Total at 
(5) Nesbitt, 


3,405 
1,211 


Tho 


Year Age 


The Persistence of 
Consumer Demand 


The question whether there is significant 
resistance to rising prices is discussed in our 
July Investment Letter. A copy is available 
upon requests 
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The mechanics of Fire Protection are at our 
finger tips. Beyond this, however, is our 
continuous endeavor to check on human fall- 
ibility,‘ human lapses and human carelessness in 
our effort to prevent fire loss. 
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The Functions of a Stock 
Exchange House 


Members of Canadian Stock Exchanges ate Stock 
Brokers. It is not their function to recommend clients 
either to buy or to sell. What they can and will do is 
give investors and “‘traders” available facts about 
stocks and shares upon which to make decisions. 


This is what we do for those who entrust their Stock 
Market transactions to us; and what we shall be glad 
to do for others who may be disposed to open 
accounts with this firm. 


‘ 


We are Members of all Canadian Stock Exchanges, 
and have a chain of fourteen offices from Montreal 
to Victoria, directly connected by private wires. 
We can therefore offer customers the widest markets 
for trading. Orders are exécuted rapidly and accurately 
in the best market. 


Each month we issue an “Investment Securities 
Review” which clients find useful because it keeps 
them posted on prices, interest and dividend yields 
and other matters affecting securities. We invite you 
to write for a copy of the current issue. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
@O KING STREET WEST 


& 
BOARD OF TRADE BLDG. 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 1332 
EXECUTIVE OFFICES—WINNIPEG 


Beanches: Vancouver, Victoria, Calgary, Edmonton, 
Saskatoon, Moose Jaw, bridge, Portage 
la Swift Current, Kenora, Toronto, Montreal 


But Monetary 


N|Ontario Has More Fires 


Losses Down 


Total Number for Second Quarter‘tof 1948 
Shows 8% Increase With Total Financial Loss 
Down 10% — Six Months Figures Lower 


Ontario had more fires in the | 
second quarter of 1948 than in 
the same period last year, W. J. | 
Scott, provincial fire marshal, re- | 
ports. But while the number was | 
greater, the monétary loss, both 
total and insured, was lower. 


The number of fires for the | 
three months was 4,823, eight per 
cent over 1947, and the total loss | 
$3.5 millions down 10%. 

For the first half of 1948 de- 
creases were shown in both the 
number and the total monetary 
loss, both total and insured. 

Here’s how the figures for two 
periods in 1948 and 1947 compare. 


ONTARIO FIRE LOSSES 
APRIL, MAY AND JUNE, 1948 
No. of Total Insurance 
fires loss 


Oss 
$3,572,379 $2,959,131 
3,940,677 3,250,027 


FIRST HALF. YEAR 
948 8,114 9,176,250 7,484,604 
1947 |, 9,639 406, 8,706,946 
Decrease ., 1,525_ 1,229,931 1,222,342 


There’ were eight large fires 
during the quarter, compared 
with nine last year and 23 in the 
first quarter of' the year. The 


second quarter usually shows a 
decline from the first three 
months owing to the smaller need 
for heating fires in stoves and 
furnaces. 

The large fires in the second 
quarter were:, a bowling alley, 
Toronto, $159,964; food manufac- 
turing plant, Toronto, $159,190; 
tool and die works, Hamilton, 
$132,135; monument works, To- 
ronto, $124,176; lumber yard, To- 
ronto, $83,144; food manufactur- 
ing plant, Wallaceburg, $75,000, 
lumber camp, Geraldton, $73,000; 
department store,“ New Toronto, 
$66,734. + | 

Fatalities for the quarter total- 
led 39, about 70% higher than the 
23 recorded in 1947 but down sub- 
stantially from the 51 fire’deaths 
in the first quarter of the year. 
The fatalities this year included 
17 men, six women and 16 child- 
ren. There were also 84 people 
injured in fires. 

As usual, smoking was the most 
common cause of fires, being res- 
ponsible for almost a third of the 
total. 


CLASSIFICATION OF PROPERTY 


APRIL, MAY AND JUNE, 1948 


Dwellings: 
Brick, etc., protected 
Frame, etc.. pirctected . 
Brick & frame, unprotected 
Farm risks 
Churches 
Hospitals, sanitaria & asylun 
Beer 
00) 


Schools 

Institutional buildings 

Warehouses 

Retail stores, and office bidgs, (buildings 
Retail stores & office bidgs,. (contents only) 
Hotels (contents only) 


Food & food product plants, breweries, etc 


Flour, cereal mills & grain elevators 


Total Insurance 
loss loss 


221,178 § 212,130 
376,655 299,390 
183,927 158,261 
640,471 
51,687 

1,317 

450 


only) 


+ eee eeeeeee 


Service stations & all oil risks (not garages) 


Saw & shingle mills 
Lumber yards, pulpwood, standing timber 
Woodworks (excluding saw mills) 


Metal works, public garages, hangars, foundries 


Mining risks 


Railway, traction properties, public utilities 


Miscellaneous manufacturing 
Miscellaneous nonmanufacturing 
Sprinklered risks .... 


Chimneys & flues . 

Stoves & furnaces 

Hot ashes, coals & open fires 

Sparks on roofs—wooden shingles 
fabricated roofs 

Exposure fires 


Lights (other than clectric) 

Electricity 

Lightning—unrodded buildings 
~rodded before 1922 
—rodded since 1922 

Spontaneous combustion—in._ barns 
A —all others 

Petroleum and its products 

Incendiarism 

Miscellaneous 

Unknown 


238,924 
330,475 319.768 


Total Insurance 
loss 
93,069 

229,382 


56,693 
1,204,378 


Rental Insurance 


Four Provinces 


Lift License 


Home Assur’ce 


License of the Home Assurance 
Co. of Canada (head office 
Calgary) has been suspend- 
ed in Alberta, British Columbia, 
Saskatchewan and Manitoba, The 
Financial Post is informed. 

The company operating in the 
four western provinces, Ontario 
and Quebec, in 1947 wrote slightly 
over $1 million in premiums. 
Over a year ago it ceased writing 
in Ontario and since that time, 
opérations in that province have, 


_ been confined to winding up busi- 


ness already on its books. 


Reason for the cancellation is 
stated to be failure to comply with 
a request by the Alberta Insur- 
ance Department to improve the 
financial position by making a 
call on the share capital sub- 
scribed but not paid up. The com- 
pany’s capital authorized and 
subscribed is $500,000 with $123,- 
000 paid up. 

The company was writing a 
large volume of business in pro- 
portion to its capital, and the need 
of maintaining adequate reserves 
against this business was a big 
factor in the situation. In addi- 
tion, losses in recent months are 
understood to have been heavy. 
The company wrote fire, automo- 
bile, accident and sickness, per- 
sonal’ property and plate glass 
insurance. 

Protection for the present 
policyholders includes the un- 
earned premium reserve of the 
company and the subscribed but 
unpaid capital, on which a call 
might be made if need arises. 


BEARDS EASIER | 
To cut 


FAR LESS 
RAZOR PULL 


CLOSER, CLEANER 
SHAVES 


al 
SM ce SKIN | 





Interest At 4“%4% 


An over-all interest rate of 
415% to include interest and pre- 
mium charges is expected to be 
announced by Central Mortgage 
& Housing Corporation when it 
proclaims its new _ statutory 
authority to inaugurate rental in- 
surance (The Financial Post May 
1 and 8). 


Of the over-all rate 44% 
would represent interest and the 
remaining %4% would be premi- 
um. The order-in-council pro- 
claiming these regylations and 
rates has not yet been*approved. 
It is expected to be ready for cab- 
inet consideration shortly. 


Another important order-in- 
council now being worked out 
will transfer all properties from 
Wartime Housing Corp. to Cen- 
tral Mortgage & Housing. The ef- 
fective date of this transfer is 
July 1. 


Insurance Sales 


Decline in May 


Sales of new ordinary life insur- 
anle in Canada and Newfoundland, 
in May, totalled $101.0 millions, 
about 6.6% lower than in the cor- 
responding month of 1947, British 
Columbia and Prince Edward 
Island showed increases, the re- 
maining areas declines. 


The decrease is attributed partly 
to individuals’ money being diverted 
into summer buying, purchase of 
houses, etc. 

The figures ‘released by the 
Canadian Life Insurance Officers 
Association are for new ordinary 
insurance exclusive of increases, 
revivals, etc. 


Sales of New Ordinary Life Insurance 
In Canada and Newfoundland 
(000's of $) 
Sales in May 
1948 1947 
British Colym'ia ..,. 8,968 8,949 
Alberta 4 6,886 
Saskatchewan . J 3,859 
Manitoba 5, 6,207 
Ontario 3,052 46,879 
Quebec sd 28,096 
New Brunswick 62 2,780 
Nova Scotia f 3,427 
Prince Ed. Is'and .... 386 
Newfoundland . 768 
TotalCanaca &: Nfld. 101,010 . 108,237 


Cales by Months 
(00's of $) 

104,411 
100,241 
104,083 
103,391 
108,237 
103,605 

97,443 

$2,111 

86,356 
102,600 
112,819 
101,081 


508,993 1,203,378 


_ MACHINE TOOLS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bay Stret 


Kingsdale 2133 
STEELE ALLELE EES LL LEED LTT, 


Toronto 
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Yes! ...ltisa good nOVe to arrange Complete 


Group Insurance Protection for your employees and their dependents. 


The next move is to call the nearest Confederation Life Branch Office 
(there are 36 from Halifax to Victoria) and obtain information of a plan 
to fit your requirements. ee 


The important step of asking Confederation Life about their complete 
range of group plans may well be one of the best moves you have ever made, 


eo 


iy | * FOR FURTHER PARTICULARS WRITE OR PHONE 


Confederation Life 


Association 
Elgin 9181 TORONTO 


At Head Office or any Branch 


eh) aan 
GROUP INSURANCE 
at THe 


HEAD OFFICE 


3 Mechanical Equipment for 
: Industrial Production 


' 


@The products of United Steel include a wide 
variety of mechanical equipment applicable 
to all types of industrial production. 


When you teed mechanical parts such as 
bearings, pulleys or chain consult your near- 
est United Steel representative for particulars 
of the wide range of types available. 


Where complete transmission or conveying 
installations are required, United Steel engi- 
neers can provide expert help on the design 
and installation of the best equipment for 
the job. 


Write for full information about United Steel 
engineering service. 

Mining Machinery * Grain Elevator and Mill Equip- 
ment ¢ Transmission Equipment * V-Belt, Roller and 
Silent Chain Drives * Pulpwood Handling Equipment * 
Sewage and Sanitation Systems * Pulleys of all ' 
types * Variable Speed Units * Belt Conveyors * Stel 
Rolling Mill Equipment * Gears ¢ Sprockets * Chains * 
Ball, Roller and Sleeve Bearings * Hoists ¢ Elevators, 
Hoppers and many other types of mechanical equip- 
ment for industry. 
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Cornerstones 


for communities 


Schools, hospitals, playgrounds, parks, 
reads, sidewalks, waterworks — all these 
must have a beginning. Usually they are 
bern as proposals at Council meetings, go- 
ing finally before the people for approval. 
But even before the first sod is turned and 
the first stone laid there must be funds. 


‘As underwriters and distributors of-securi- 
ties for municipal projects such as these, 
we have enjoyed sharing in the development 


Underwriters ond Dirtvibutors of investment Securities Since 1901 


Yenaure GUNTEEA GTTANA WOMNPES WARCOUWIR MEW YORE LomsOm Ene. 
Lom mares ROMER GUE LIA SAUNT Jao 


Greenshields & Co Ine 


Investment Dealers 


Curb Utility Strikes? 


: |The Question: How would you prevent 


strikes and damage of strike threats, in 
railway and other vital public services? 


The problem of averting strikes in vital industries is a complex | governments must be undertaken 
one, Most Canadians answering a Financial Post questionnaire on 
the. subject, had a definite answer; but their suggestions varied 
widely. Some advocated outlawing strikes in such industries, by 
requiring ‘both sides to accept the findings of an arbitration board. 
Some doubted the advisability or feasibility of this. A few suggested 


government operation of 


h utilities, in case of necessity. One or 


two called for a policy of’ “conciliation to the very end”; while one 
urged a union of employers, which could threaten labor with a gen- 
eral shutdown, to counter a strike threat. 


A. F. BLAKE, President, Saint 
John Board of Trade. ‘ 


Compulsory arbitration, while 
generally objectionable to both 
employers and employees in in- 
dustry, would seem justifiable in 
the case of railways and public 
utilities, where the public wel- 
fare is vitally involved. Em- 
ployees might be required to 
agree, as a condition of employ- 
ment when hired, to accept arbi- 
tration awards, with automatic 
forfeiture of seniority and other 
rights and benefits if the agree- 
ment is violated. The ‘Govern- 
ment would also have certain 
rights of action in case of illegal 
strikes, but this would probably 
be less effective. All members of 
the arbitration board should be 
completely independent. 

o s a 


SAM BARON, Canadian Director, 
Textile Workers Union. 


The only solution is for railway 
and other public service indus- 
tries, and conciliation boards, to 
negotiate and conciliate respec- 
tively with practical realism in 
the first instance. Compulsory 
arbitration, with the decision 
binding on both parties, is no 
solution. I cite the recent railway 
dispute. Were railway unions 
bound to a majority board deci- 
sion, they would have received a 
demoralizing seven cents an hour 
instead of 17 cents an hour on the 
eve of the oie date, 

* 
A. C. EMMETT, icicles Direc- 
ter, Manitoba Motor League, 

Winnipeg. . 


I recommend that Dominion 
legislation be provided to permit 
the Government to take over 
immediate control of any public 
utility threatened by a strike 
which would seriously affect pub- 
lic interest; such control to be 
continued until arbitration pro- 
ceedings brought about a settle- 
ment. 


APPRAISALS 
ef buildings and equipment . 
INSPECTION 
EXPEDITING 
ef buildings, 
materiel: and machinery 
" @aring conatreciion. 
CHAS. WARNOCK & CO. LTD. 


Mentreal Terente Hemilten 
MA. 3777 = AD. 0642 = 2-4173 


A REAL AND ACTIVE 
‘SYMBOL OF CANADA 


Over a long period of years our activity 
in foreign countries has been an out- 


71 Brenches in 
Foreign Countries 
Providing Practical 
Help for Exporiers 
and Importers: 


© Collections 

© Commercial Letters 
of Credit 

@ Credit Reports 

¢ Merket Information 

e Assistance in Estab- 
lishing Desirable 
Trade Connections. 


standing feature of our service to Cana- 
dian business. We have expanded in 
keeping with the progress of these foreign ~ 
countries and the development of 
Canada’s external trade. The result is 
that The Royal Bank of Canada is very 
much integrated with the commercial 
life of many nations and has become for 
their business men a real and active 
symbol of Canada. - 


THE ROYAL BANK OF CANADA 


Branches in Aygentina, Brazil, British Guiana; 
British Honduras, Colombia, Peru, Uruguay, 
Venezuela, Cuba, Dominican Repy sie, Haiti, 
Puerto Rico, British West Indies: “~~ 

New York, London, Paris: +... .. 
Over 630 branches in Canada and Newfoundland: 


GEORGE FARQUHAR, Member, 
Nova Scotia Board of Public 
Utilities, Halifax. 

Three parties are vitally affec- 
ted in a strike of any magnitude, 
but the interests of the third 
party, the general public, are 
paramount. The right to strike 
should therefore be prohibited by 
statute when a public service or 
industry is of such character that 
a strike in it would disrupt the 
national economy or vital public 
service. Disagreements should be 
settled by compulsory arbitra- 
tion. The statute should be 
carefully drawn, but the general 
principle should govern, that the 
safety and well-being of the state 
should be the first consideration, 
Since no one is infallible, inequi- 
ties might sometimes result; but 
in the ultimate, all three parties 
would be sare dcgarind better off. 

= 7 

HON. F. W. GERSHAW, — 
Medicine Hat, Alta. 

Labor unions with the weepue 
they now have, including strikes, 
have greatly improved working 
conditions. Strike votes should be 
by secret ballot. Mutual trust 
and good will should be fostered 
in the rare cases where collective 
bargaining conciliation * boards 
and arbitration boards have all 
failed. The Government should 
have power to protect the nat- 
ional economy by preventing 
strikes in the vital public services. 

* we * 

I. 0. MANNING, Sales Manager, 

- Moore Business Forms,Western, 
Ltd., Winnipeg. ‘ 
My personal opinion is that 

management and labor must get 

together.to avoid strikes in vital 
public services. If mutual agree- 
ment cannot be reached, the 

Government should in future 

take immediate action to outlaw 

strikes where issues involved 
affect the health and welfare of 
the general public. All efforts 
should be made at a council table; 


and only after these efforts fail, 


should any legal action be taken. 
However, unions and manage- 
ment alike should realize that the 
Government will take action to 
effect a settlement. 


THOMAS OAKLEY, President, 
Canadian Importers & Traders 
Association, Toronto. 

Strikes cannot be prevented, 
except by the suppression of 
liberty and the right to strike, or 
by continual compliance with de- 
mands of labor. Neither course is 
desirable in a democracy. The 
suppression of lawlessness and 
vandalism on the part of the’ 
strikers must be enforced, if 
democracy is to survive. In the 


@ 
Nfld. Housing 
In Difficulty 
‘Special Correspondence} 

ST. JOHN’S, NFLD. — Unless 
special government aid is forth- 
coming at once the $6 millions 
four-year-old St. John’s Housing 
Corp. will collapse. 

Its big woodworking and con- 
crete plants have closed down and 
— employees have been paid 
off. 

The corporation came into be- 
ing as a combined St. John’s mun- 
icipal council and Newfoundland 
Government scheme to provide 
3,000 homes in a concerted at- 
tempt to clean up the city’s reek- 
ing slum areas. It was financed 
by close to $5 millions in govern- 
ment funds and over $1 million 
from council, the bulk of these 
amounts in recoverale loans and 
advances. 

Out of current resources, in- 
cluding this year’s government 
advance of $400,000, payment of 
supply bills and interest on loans 
leaves only $25,000 available to 
carry on the 1948 program. 

A hurried meeting of Housing 
Corp. directors at midweek sug- 
gested a moratorium as the only 
way to protect the heavy govern- 
ment and council investment. 
Also being talked was the ques- 
tion of a special government 
grant. 

Begun three years ago but held 
up by supply shortage, the devel- 
opment has seen building of 350 
housing units including 82 flats. 
Houses are sold on rental-pur- 
chase basis and are said to be far 
ahead of similar Canadian con- 
struction at prices asked. 

In the beginning the corpora- 
tion had to construct sewers, 
roads, etc., for the development 
and to this heavy initial outlay is 
ascribed much of the present dif- 
ficulty. 


CENTRAL PATRICIA GOLD 
MINES experienced a boost in ton- 
mage milled and production in 
three months ended June 30, asa 
result of improved labor supply. 
Bullion output totaled $403,654 
from treatment of 37,3883 tons of 
ore milled, an average recovery of 
$10.80 gold per ton in June quarter 
($344,081 from 27,629 tons averag- 
ing $12.45 in: March quarter). 


| case of railways and other public 
| services, the right to strike should 
be deferred until all attempts at 
conciliation have failed and there- 
after until the decision of the ar- 
bitrators is unacceptable. Fear- 
less enforcement of the law by 


at once. 
os o * 
M. M. ROBINSON, Manager, 
Ontario Food Council, Toronto. 


Under the terms of the Farm 
Products Marketing Act, seller 
and buyer are called upon to 
negotiate price. Failure to nego- 
tiate or inability to conclude 
negotiations calls for a board of 
arbitration or for the administra- 
tion of the Act to set price. The 
price so set must be accepted by 
both parties. 

Legislation of a similar nature 
should be applied to labor dis- 
putes, which are, in effect, price 
disputes. The strike weapon 
should be outlawed, providing 
machinery for settling dispute is 
set up. Apparently existing 
machinery is ineffective. No one 
group should have the power to 
disturb the economic well-being 
of the country. Price or labor 
negotiation legislation must em- 
body compulsory features with 
failure to accept the price estab- 
lished an offense, punishable by 
extremely heavy penalties. 

s ” *” 
S. S. SEARS, Director, United 

Grain Growers Ltd., Alberta, 


It would appear to me the only 
way to stop strikes would be to 
have a union of employers. When 
a strike is called in any one of the 
vital services or large industrial 
plants such as steel, automobile 
and railway, the strikers would 
know that all plants would auto- 
matically be closed down tight. 

. o ” 
C. E. SMITH, Managing Director, 

J. J. McFadden Lumber Co., 

Blind River, Ont, 


With all due respect for rights 
of labor, I think the time has come 
for legislation to protect the pub- 
lic from nation-wide or inter- 
national labor trusts and combines 
in public services. All groups and 
classes not strongly organized 
now, are economically victimized 
under present conditions. Even 
if the railway group should re- 
sent interference in the current 
issue, it will “also suffer should 
power, food, undertakers or other 
public services use the same tac- 
tics. The country should welcome 
a sound, just law which would 
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Dioncering! 


One of the major post war developments of Canada’s 
great forest resources is the new $30,000,000 

alpha pulp mill, under construction eight miles south of 
Prince Rupert, B.C. 


The enormous timber reserves in this area will be har- 
vested and perpetuated by scientific management under a 
new plan of forest conservation to ensure com 
employment for over 1000 Canadians. 


In providing capital and sponsoring public financing for 
this important development for the Columbia 

Company (a wholly-owned subsidiary of Celanese Corpor- 
ation of America), we have again been privileged to play 
‘a prominent role in the ever increasing expansion of Catia- 
dian industry and the resultant benefit to the standards of 
living of Canadian wage earners. ; 


Our nation-wide facilities are of value to industry, inves 
tors and the public alike. We invite your inquiries. 


NESBITT, THOMSON & COMPANY 


LIMITED 


38 King Street West, Toronto 


provide binding settlement of dis- 
puted issues by an arbitration 


court. 
& ” 


THOMAS USHER, Former Presi- 
dent, Western Stock Growers 
Association., Big Valley, Alta. 

I would endorse the western 

Stock Growers’ resolution re- 


questing the provincial Govern- 
ment to amend the Labor Act to 
provide that before any union or 
its officers may act as bargaining 


legal personality upon the union, 
making it amenable to the orders 
and directions of the courts; (4) 
a labor tribunal be set up within . 
agents (1) they be registered with | the province to arbitrate all labor 
the Department of Labor; (2) an/| differences between employers 
officer so registered be a resident coaiean cami cn acting as 
Canadian citizen; (3) such regis- | ba agents on behalf of 
tration shall confer corporate | employees. 
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It’s never too late to start saving money 


regularly — but it’s never too early either. 


Many substantial bank accounts, and 


not a few larger personal fortunes, owe 


their existence to habits of thrift acquired 


early in life. 


Such stories always have happy endings. 


When a special need arises for ready money 


to meet an emergency or to take advantage 


of a business opportunity it’s a warm and 


happy feeling to know that the money will 


be there when you need it, - 


THE 


There is no better time to start saving 
than right now! 


BANK OF NOVA SCOTIA 





CANADIAN 


PACKAGING 


New Maclean-Hunter Publication 


Devoted to Packaging Progress 
¥ In All Its Branches 


. ¥ Times Yearly 
First Issue September Ist 


Advertising Forms Close Aug. 20 


hb 
Makers of Paper Boxes, Bags and Containers can reach 
the USERS of their products through Canadian Packaging. 
Also an ideal medium for making regular contact with a 
message to buyers of packaging materials, supplies and 
machinery. To be issued in September, November, 1948, 
” q@nd January, March, April, May, July, September and No- 
: -wember, 1949.6 A quality, colorful publication, printed on 
coated stock. Send for advertising rates and circulation. 


CANADIAN PACKAGING 


481 UNIVERSITY AVE., TORONTO 
Subseription rates: $3.00 for 12 issues 


“BARACUTA' > BRITAIN “U.S.A. - CANADA * BARACUTA (CLOTHIERS) LTD., MANCHESTER 4 
Trede Enquiries to DANIELS BROS., 529, ST. CATHERINE STREET, W., MONTREAL 


SOUND WAVES 
BOUNCE | 


like a rubber ball 


In ordinary rooms, sound vibrations bounce 
from walls, ceilings and floor, annoying 
and disturbing everyone present. When 
Donnacousti Sound Absorbing Tile is 
applied, noise is hushed because Donna- 
cousti traps and smothers sound vibrations. ° 


‘Since the busy. activities of today's 
industrial ‘and commercial establishments 
unavoidably produce undesirable or ex- 
cefsive noise, it is all the more important 
to provide a means for the reduction of 
this noise. 


Noise CAN be reduced. The ap- 
plication of Donnacousti ceilings 
in, all types of office buildings, 
factories, institutions, hotels, res- 
taurants, etc., frees them from the 
detrimental effects of uncontrolled 
noise. 


Plan today to quieten your place of busi- 
ness with a Donnacousti ceiling. It is easy- 
to-clean, easy-to-paint and can be made 
to harmonize with the architectural design 
of new or old construction. 


Contact our nearest office for esti- 
mates and advice on sound quiet- 
ing. This service incurs no obliga- 
tion on your part. Let us mail you 
our booklet ‘Quiet Please.” 
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MONTREAL, TORONTO, HALIFAX, SAINT JOHN, N.B., WINNIPEG, VANCOUVER 
DIVISION OF DOMINION TAR & CHEMICAL COMPANY, LIMITED. 
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Tray De-Icer 


A liquid which keeps ice cube 
trays from sticking in the 
freezer compartment is a new 
kitchen accessory. A few drops 
of the liquid on the bottom of 
each tray and they will slide in 


and out easily, makers say. 
* * eo 


Car Window 


Slip-in rear window for con- 
vertible cars to increase rear 
vision is inserted by unzipping 
the fabric rear panel and fast- 
ening full-view Plexiglas, win- 
dow on standard fasteners. 
Requires no cutting: or altera- 
tion of the canvas top, maker 


states. 
* * 


Flower Shears 


To make life easier for garden- 
er$, flower shears are being 
manufactured which hold the 
blossom firmly, snip it off and 
keep it from falling when cut. 
The shears are useful in hard- 
to-get-at places, especially on 


thorny bushes. 
* * * 


Clothes Dryer 


Gas-operated automatic tumble 
dryer handles up to three loads 
of .clothes simultaneously in 
less than 15 minutes. New York 
maker says stainless steel tum- 
bling baskets dissipate heat 
quicker than galvanized steel 
and prevents scorching of cloth- 
ing. Timing device permits 
setting for special types of 
material, automatically stops 
machine at the end of the cycle. 
s s ‘ 


Gas-oil Burner 


Automatic switchover to oil 
heat when gas supplies get low 
is featured in a burner develop- 
ed by a Columbus, Ohio, manu- 
facturer. The conversion unit 
has a sealed outdoor thermostat, 
set slightly above the tempera- 
ture which represents peak load 
for the local gas company. The 
burner switches over automat- 
ically to oil as soon as the tem- 
perature drops below this set- 
ting, changes back to gas when 
.cold spell over. Burner oper- 
ates on natural, manufactured 
or mixed gas, as well as fuel oil. 
* * . 


Fire Detector 


Home fire alarm system can be 
fitted to the~doorbell circuit 
with a screw driver; will ring 
bell when the temperature rises 
to 130 degrees. 

* + 


* 
Desk Telegraph 
New 18-lb. desk machine sends 
and receives telegrams via cen- 
tral telegraph company offices 
by facsimile transmission, saves 
time and messenger service. 
New machines.-are designed for 
offices handling five to 20 tele- 
. grams a day. Sender types or 
writes message on special blank, 
wraps it around a cylinder, and 
machine transmits an exact 
picture of the message to near- 
est central telegraph © office. 
When there’s an incoming tele- 
gram, a buzzer sounds. The 
machine is turned on by the 
user, receives the telegram 
from the central office on a 
specially sensitized paper, and 


Canada’s: Share - 
Of ECA Orders 
Very High 

OTTAWA (Staff) — Wash- 
ington reports on the first quar- 
ter’s operation of ECA (April 
2-June 30) show Canada got 
fully 50% or $145 millions of 
all “offshore” European relief 
and recovery orders. (Offshore 
is the U. S. term for ECA auth- 
orizations outside the United 
States.) 

This healthy chunk is a good 
deal bigger than the most opti- 
mistic Ottawa forecast of what 
ECA would mean to this coun- 
try in terms of exports. 

The first quarter bill for all 
ECA aid (ERP and other assis- 
tance) amounted to $762.7 mil- 
lions, according to advices 
reaching here from Washington. 
Of this, 20% was okayed for 
purchase in Canada. 

-The first quarter offshore 
authorizations amounted to 
$283.3 millions, of which Can- 
ada got the major share; $145 
millions. 


COMPANY 
REPORTS 


NIAGARA WIRE WEAVING net 
profit for the year ended Mar, 31, 
1948 was up 9.2%. Value of build- 
ings, machinery and equipment has 
increased by approximately $100,000 
representing the cost of completing 
addition to the wire drawing plant. 
The company now has wire-drawing 
capacity sufficient for all its needs, 
President Edward J. Buell states. 
Decrease of $100,000 in government 
bonds represents cash required to 
complete the addition. 

The wholly-owned _ subsidiary, 
George Christie Canada Ltd., which 
operates wire-weaving plant at Three 
Rivers, Que., had a satisfactory year, 
it. is stated. 

INCOME ACOUNT 
Years Ended Mar. 31: 1948 
Net profit® 
Less: Com, divds. .... 
Surplus for year .... 
*Include $52,332 prof. en sale of invests. 


in 1947, $13,100 in 1948. 
Earnings per Share and Dividend Record: 


$2.60 $2.40 
1,15+-0.50 1.00+4-0.50 
CONDENSED BALANCE SHEET 
As at Mar. 31: 1948 ae 


sh 
Marketable secs.t ...< 
Accts. rec., @tC. wesce 
Inventories 

Total curr. assets .. 
Inv. & adv. subsid. .. 
Misc. assets 
Fixed 

Total assets 


Other curr. liab. 
Total curr. liab, ,.. 
Capital stock ........ 
Capital surplus® ,... 
Earned surplus ..... 
tMkt. value t 
tAfter deprec. of .. 676,476 639,005 
*Including res. for investments of $114,- 
735 provided in 1938 and not now required. 
Working . capital ..... 1,067,866 - 1,043,763 
. 


WHAT’S NEW IN BUSINESS 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


then shuts off automatically. 
The buzzer sounds again until 
a button is pressed to acknow- 
ledge receipt of the telegram. 
Originally developed as an 
electronic device, high costs led 
to adaptation (75% cheaper) of 
75-year-old principle involving 
use of electrically-operated 
stylus. 


Electronic Computer 


High-speed general purpose 
electronic computer uses mag- 
netic \xecordings instead of 
punched'paper tape or cards; is 
said to be the first small elec- 
tronic machine to work directly 
in the decimal number system, 
and to handle letters and punc- 
tuation marks. It can take in 
and give out data at the rate of 
10,000 digits a second, its Phila- 
delphia makers say; can handle 
any type of sequence of com- 
putations which can be written 
down, and also will classify, 
arrange and sort information in 
a wholesale fashion. 
~ ae s 


Tiny Radio Tube 


Low-cost substitute for vacuum 
tubes is smaller than a drug- 
gist’s capsule, consists of* a 
metal tube containing two wires 
and a dot of germanium. 
Makers demonstrated that a 
conventional radio, equipped 
with the new “transitors” in- 
stead of ordinary vacuum tubes, 
would play perfectly, and 
needed no warm-up before it 
started to play. 


Citrus Packaging 


Chemically-treated multiwall 
paper bags for commercial 
packaging of oranges and 
grapefruit, are said to cut pack- 
aging costs, reduce spoilage and 
shrinkage, eliminate refrigera- 
tion and permit easier handling. 
Capacity of bag is approxi- 
mately 45 lb. The inner wall is 
a chemically-treated -. kraft 
paper which prevents deterior- 
ation, reduces shrinkage in 
the fruit, and also eliminates 
need for refrigeration in plant 
and in transit. Outer walls are 
treated with compound which 
resists citrus juices. 

. = * 


Solid Tire 


Cheaper vehicle maintenance 
and less driver fatigue are 
among advantages claimed for 
new industrial solid tires now 
in production. A soft inner con- 
struction provides greater cush- 
ioning effect on powered indus- 
trial trucks, yet the new tire is 
said to retain high load capacity 
and trouble-free performance 
of other solid tires. Designed 
for maximum traction, its 
tough, long-wearing tread is 
made of specially compounded 
rubber, which resists cutting 
and chipping. 


Oil Drilling Aid 


Automatic control from above 
ground of the weight on an oil- 
well drilling bit © operating 
18,000 ft. underground, is the 
“function of a new electric de- 
vice known as the “bit-weight 
control.” The device “feels” the 
weight of the heavy under- 
ground drill stem and adjusts 
the position of the hoisting 
mechanism so that there is a 
constant restraining force on 
the drill stem and the actual 
weight of the drill is reduced to 
an allowable force. Makers 
claim considerable saving in 
time through minimizing num- 
ber of times entire drill system 
has to be brought to the surface 
2 replacement of worn-out 
its. 


CONSULTANT & BUSINESS 
REPRESENTATIVE 
all DOMINION GOVERNMENT 
departments 
Specialized guidance and advice. 
Formérly with Reconstruction and 
National Revenue depts. at Ottawa. 


P. J. WARDLE 
19 Melinda St. Toronto, Ont, PL. 2040 


EMPIRE BUILDER | 


The streamlined Empire 
Se itis chitin see tom Ch 
eat in, whi ou from - 

to Everett, Washin mn, in 
oa 44 hours or to Seattle in 45 
hours. Convenient connections to 
Vancouver at both points. It’s a 
great way to go. : 

Empree Buicper leaves Chica- 

Union Station on Burlington 
, 1 P.M. daily. 


GREAT NORTHERN 


la 
service 


Evidence! Zero weather struck before the 
Twindow installation for the Manitoba Furniture 
Co, was completed. Note the ice on the ols 
ini lass window. And see 
we fetal © ist Twindow insulates! . 


To a Westerner trying to see through a window 
in zero weather, ‘visibility unlimited’ is a term 
that only pilots use. Meaning that Western 
windows commonly frost up —e awful in 
cold weather. Store owners, especia 

Ice on their windows obscures‘ vision, hampers 
effective display of goods!" 


“More heat,” you say, “That'll melt the ice.” 
Yes, and the result is a staggering fuel bill and 
rivers of water running down the windows. 


The Manitoba Furniture Co. has solved the 
problem neatly: They asked Hobbs to install 


y, suffer! , 


Look to GLASS for better living 
. »» come to HOBBS for Glass 


NEARLY 3 BILLION dollars worth of new 
building and another 14 billion for maintenance 
and repair work are 1948 goals of the construction 
industry. Advanced techniques and time-saving 
mechanical equipment, such as the ready-mix con- 
crete truck unit pictured bere, enable the modern 
contractor to build better in far less time than 


ever before, 


FEW CANADIANS are ever out of sight 
, of things built by the construction in- 
dustry. Your home... the places where 
you work and play : . . the roads and 
streets you travel... all the things that 


make modern living pos- 
sible are products of one 
of Canada’s biggest busi- 
nesses—construction. 
Accustomed to creating 
products with extremely 


FOR- MORE 
‘ 


THAN 


long life, building contractors use 
high-quality, long-life equipment as a 
matter of course. They know the 
economy of quality trucks, designed 
for each particular job . . . and the ex- 
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Twindow ... the hermetically sealed window 
unit that insulates; virtually, prevents condensa- 
tion, keeps rooms warm right up to the pane! 
Now let the mercury drop! No ice forms on the 
Twindow. No water drips on floors. Vision 
is clear. And thanks to Twindow ... precious 


fuel is saved! s 


Every day, more and more problems in daylight- 
ing, insulating and decorating are being solved 
with glass by Hobbs ... in stores, homes and 
factories. In Canada . . . it's HOBBS for glass. 
Hobbs Glass Limited, London, Canada. 


Also sold in Canada by Hobbs: 


Foamglas insulation * Coolite heat- and 
reducing glass ® Carrara structural e 
Corrugated glass * Herculite tempered a 
Nucite glass chalkboard ¢ Plate glass * Safety 
glass * Mirrors @ Pittsburgh Paints with 
Color Dynamics 


ment for any service is one based on the 
performance, long life and economy of 
White quality. Your local White Repre- 
sentative will gladly provide facts and 
figures in terms of your own business. 


pensive shortcomings of a 


“bargain.”” That’s why 
Super Power Whites are 
‘preferred in fleets of 
leading quality builders. 
The wisest truck invest- 


45 


YEARS THE 


THE WRITE MOTOR COMPANY 
OF CANADA LIMITED 


Factory et Montreal 
Sranches: Montreal - Torente > Hamilton - Winnipeg 
Caigary - Vancouver 
Sales & Service Centres coast-to-coast 


GREATEST NAME IN TRUCES 
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| How Will Liberals Choose Heir to King’ S Throne? 


Here Are Some Liberal Master Minds } Putting Finishing Touches to Convene Machinery - 


Nerve centre is the Convention Organization Committee with headquarters on the sixth floor of the Chateau 
Laurier Hotel. Members shown here reading clockwise: Rene Beaudoin, M.P., Ayme La Fontaine, H. E. Kidd, 
Chairman J. Gordon Fogo and John J, Connolly. 


Convention Rules Patterned After 1919 Meet 
Rules Bar U.S.-style Jockeying for Leadership 


By RONALD WILLIAMS 
With a new paint job, new piston rings 


and its valves ground, the Liberal party's 


On Aug. 5, 6 and 7 in Ottawa’s historic old 
Lansdowne Park roughly 4,000 Liberal dele- 


gates, their alternates and party supporfers, — 


will gather from all parts of the Dominion 
Senne 


or nein run? 

runs it? ‘Will it be 

soloists, 

. girls, movie stars, live elephants 
like’ after the American model? 
‘answers tHose questions. 

last Liberal convention was 

' ago.” But, say the managers, 

there won't be much change; for old-timers 

in 1919 it will be like reliving 


:. There will be 1,299 delegates, 
B40 seemisig and .an- expected 2,000 just 
along for the ride. 


ow are the delegates chosen, who 
ill they be? 


They'll be men from the back concessions, 


ister, party greats, successful candidates and 
unsuccessful candidates and about 100 


Who they will be and the technique of * 
choosing them. is laid down in the “Con- 
vention Call” and is identical with 1919 prac- 
tice. ae are: 

. All . Liberal MP’s -and Liberal 

ef the Senate, defeated Federgl 
idates or new men named in 


.2.. Liberal. party leaders in the nine 


3. Presidents of the National Liberal 
Federation, the National Federation of 
‘Liberal Women and the Young Liberal 


‘ederation. ~ 
4. Presidents of the nine provincial 
Liberal associations or their . delegates; 
presidents and two other officers of each 
provincial ‘Women’s and Liberal Federa- 
University Liberal Clubs. 
_ §. Three delegates from each Federal 
riding to be elected at riding convention. 
Be the only delegates actu- 
by popular vote.) Ridings 
wo members will be entitled to 
x delege 
fourth of the total number of 
iberal MPP’s in each provincial legisla- 
ture elected by MPP’s and defeated can- 
didates from among themselves. 


How will they line up regionally? 
Together, Ontario and Quebec will have 


more than half the voting strength. Quebec | 


alone will have one quarter but Ontario with 
389, will have the balance of power. Who- 
ever gets the bulk of the Ontario votes will 


97 


B; °C, 
Yukon 
Total 1,299 


Of this total, 735 will be rank and file 
delegates, elected at local conventions, They 
represent the biggest single group. However, 
they are outnumbered by a big margin by 
nonelective delegates like MP’s and Senators 
and party officials. 


What does the convention do first? 


To keep out the unauthorized, each dele- 
gate must be. registered with the Conven- 
tion Organization Committee. Delegates and 
alternates will then. be issued - credentials. 


: 


eeece eeeeee 


Getting in without them will be like trying 
to crash thé Mint. 


On arrival, delegates or their alternates 
will be given a ballot book bearing’ the 


ALLAN G. McLEAN 


JOSEPH A. BLANCHETTE 
' . =Photos. by. Malak. 


delegate’s name and a serial number. It must 
be signed for. Inside will be ten ballots, 
each a different color, but: without a serial 
number. This preserves secrecy. On each 
ballot, delegates will eventually write the 
name of their choice. 


Then will come speeches of welcome, first 
from the Federation president and probably 
from Prime Minister King, followed by elec- 

ation of convention officials, President of the 
National Liberal Federation, J.. Norman 
Fogo, is a sure bet for the chairman’s job. 

In the afternoon, rules and procedure will 
be ‘considered. If the convention follows 
tradition this won’t take long. Patterned af- 
ter 1919, they have already been drafted and 
will likely’ be accepted as is. However, it’s 
quite within the right of the convention to 
make changes, 


Thursday afternoon, nominations will be 
accepted for the three main committees: 
party organization, resolutions and creden- 
tials. The most important will be resolutions. 
The likely chairman; Senator Norman Lam- 
bert. His committee’s task will be to design 
the party’s platform. 

This wise old political figure has been at 
work on the job for some time. His confirma- 
tion as chairman of this key committee is a 
foregone conclusion, His committee will con- 
sist of 110 delegates. 


And unless the convention balks at the 
recommended rules, all the wrangling over 
resolutions will be done in committee; not on 
the floor of the convention. This is why 
the committee is so large. 

When 4 resolution goes to the convention, 
only the mover and seconder will be allowed 
to speak, the former for 15 minutes, the lat- 
ter for 10. There will be no debate. 

All day Friday will be given over to’ con- 
sideration of resolutions. Sandwiched in. be- 
tween will be speeches by leading Liberals. 
This is the only opportunity candidates for 


the leadership will have to say their piece. 


Saturday, it will be the same thing up to 
2 pm. Precisely at that minute, everything 
will be dropped cold. A hush will come over 
the 2,000 sweating people in the high-roof 
Coliseum. The chairman will rise to an- 
nounce: “I’am now open for nominations for 
the leadership of the Liberal party of 
Canada.” 


There won't be any nomination shindigs 
such as the Republicans staged as each can- 
didate’s name was announced. In fact, no 
one’s name will be announced until after 
nominations are closed. A name can only 
be submitted in writing and only requires a 
mover and a seconder. 


‘The nomination must then be’ handed to 
the chairman, and is not announced. Not until 
nominations are closed will the convention 
know the men who have. been nominated. 
Then the names will be read. Then comes 
the demonstration, if any. 


|. How will the delegates vote? 


They will be carefully briefed on which 
ballot to use first. No one wants a repetition 
of the 1919 mixup when two sets of ballots 
had to be discarded due to a misunderstand- 
ing. Delegates will write the name of the 
man they want. It’s expected there will be 
up to 10 names to choose from at the start. 

A firm of auditors has been engaged to 
count the ballots. They’ll use calculating 
machines. Supervising will be a returning 
officer and a committee representing each 
province. 


To win, a candidate must have a clear ma- 
jority over all others. If the whole 1,299 vote 
on the first ballot, it will take 650 votes to 
win. No one is predicting victory that quick- 
ly. After each vote, candidates may drop 
out., 

But unlike American procedure, there can 
be no jockeying on the convention floor. A 
retiring candidate will not be able to make 
a speech urging his supporters to throw their 
weight behind someone else. 

The “jockeying” will be done behind the 


Hard at work preparin 
wise): J. A. Blanchette, 


in provincial caucus rooms right in Lans- 
downe Park. 

On the fifth ballot, if no one has been 
elected, the chairman will have the authority 
to strike the low man off. This will be re- 
peated, if necessary, until there are only 
two candidates left. Then one is bound to 
get a majority, Last time, with four going to 
the post, King won by a neck over Fielding, 
476-438 on the third ballot. 


Who are the “master minds” behind 
this big operation? 

Nerve centre is suite 746 and rooms 650-652 
at the Chateau Laurier. The latter is head- 
quarters of the Liberal Convention Organiz- 
ing Committee. The rooms were taken back 
in April when a special, separate convention 
organization was set up. 

Top boss of the show is big, able James 
Gordon Fogo, a lawyer and president of the 


‘National Liberal Federation. 


Quiet, practical, Fogo is well over six feet 
and given to double-breasted grey suits and 
black Homberg hats. He is referred to as 
the coming power behind the Liberal throne. 
He is a vice-president of Algoma Steel Corp. 
Born in Nova Scotia in 1896, he served in 
both wars. 

So far, two committees have been func- 
tioning. One is the National Convention Com- 
mittee itself with Prime Minister King as 
honorary chairman, It includes provincial 
premiers and Liberal leaders. But the real 
working body is the Convention Organizing 
Committee of which Fogo is chairman be- 


sides being president of the National Liberal , 


Federation. 

At Fogo’s right hand is Allan McLean, 
national director of the Federation and vice- 
chairman of the Organizing Committee. 

Ons his left is H. E, “Bob” Kidd, secretary 
and likely choice as convention secretary, He 
is on loan from Cockfield Brown Advertis- 
ing, Montreal. 

Other members of this key gommittee are 
listed in an adjoining column. 

The address is P. O. Box 1060, Ottawa, and 
Col, Joan Kennedy, formerly of the CWAC’s, 
is in charge of the office, The man who has 
most of the answers is Wally Ward, veteran 
newspaperman, former RCAF public rela- 
tions officer who’s handling publicity and 
public relations for the duration of the con- 
vention. 


Why was the convention called? 


The best answer is in the “Convention 
Call,” a sort of blueprint of who, why and 
when, The answers: 

1. To consider the platform of the Lib- 
eral Party of Canada. 
2. To consider the question of Party 

Organization. | 

3. To consider the question of Party 

Leadership. 

The most important, of course,.is the third. 
If Prime Minister Mackenzie King wasn’t 
ready to hand over the reins to someone 
else, there just wouldn’t have been a con- 
vention. Party organization and platform 
could have been dealt with as it has been 


~ since the last conyention 29: years ago. 


How much will it cost, who pays? 


The best estimate The Post could get was 
$200,000. That’s for everything: actual con- 
vention expenses and what the 4,000 party 
supporters will spend on food, lodgings and 
entertainment. Not much of this will be con- 
vention expenses, Most of the help, they 
say, is voluntary. 

“We've been overwhelmed by offers of 
help,” said National Director McLean, “It’s 
not a question of getting paid either, Nearly 
all the people who have already volun- 
teered understand that it will entail ex- 
penses for them, besides extra work. They 
seem to think it’s the chance of a lifetime 
to take part in a Convention.” 


But the money that has to be found to 
pay for Lansdowne Park, printing and a 
hundred and one other things, will come 
from public subscription. That’s the way 
all the party’s funds are raised. Unlike 
the CCF, members do not pay dues (they 
used to in British Columbia). To join,’ all 
you do is take out a membership card in any 
official Liberal organization. 


What kind of press and radio cover- 
age is\planned? 


This is Publicist Ward’s department and 
it promises to be the best covered political 
event in Canadian History. About 225 re- 
porters, columnists, editors, photographers 
and radio people are expected. 

Arrangements and facilities for getting the 
*news out are elaborate, The actual working 


for the Third National Liberal. Convention are committeemen — clock- 
.P., A. A. Woodrow, George Mellraith, L: L. Coulter, Allan McLean, Sen, 
Robertson, Alastair MacDonald, J. C. Allen, Jean T. Richard, M.P. 


W. McL. 


press — that’s reporters running’ stories — 
will have a. distinctive: ribbon. All editors, 
columnists, weekly representatives, etc., will 
be issued ‘with another ribbon. Radio men 
will have something else again. 

With these identifying ribbons, Ward 
hopes to keep the various groups from get- 
ting in each other’s. hair. Only working 
press, for example, will be admitted to the 
press table on the floor in front of the 
speaker’s platform. : 

Editors, etc., will have to stay in reserved 
tier seats at the side. Radio men will be 
perched up near the eaves in 16 specially in- 
stalled broadcasting booths, 

Right behind the platform will be the 
press room which will be open to all. There 
will be 150 typewriters, 30 phones (10 long 
distance) ; Morse and feletype service. Both 
Canadian Press and British United Press will 
have separate offices, 


How about accommodation, enter- 
tainment? 


Finding places for 4,000 people to live is 
one of the worst headaches the Organization 
Committee is up against. The big hotels like 
Chateau Laurier and Lord Elgin have assign- 
eded a quota of rooms. Space at these hotels 
Was snapped up weeks ago. 

Hotels refer all enquiries to the Central 
Committee. Thus leading party lights such as 
premiers and candidates will be in the Cha- 
teau. Some candidates are already there. The 
Lord Elgin will accommodate delegates and 
press and radio representatives. 

In addition to other Ottawa and Hull 
hotels, the University of Ottawa .and St. 
Patrick’s College are supplying dormitory 
space and convents have offered to take in 
women delegates, Rooming houses and tour- 
ist cabins will also be used. 

Delegates will be able to eat right at the 
convention site, There will be a dining room 
and several refreshment booths. 

Entertainment will be mainly the kind 
delegates make themselves, There will be 
one organized garden party at the Dominion 
Experimental Farm and a buffet supper at 
Lansdowne Park. 

But grim seriousness will pervade the 
place. Because the party well knows the grim 
struggle ahead; because it knows its conven- 
tion choice as leader will also become Prime 
Minister of Canada, 


Who’s Who Behind Liberal Convention 


Following are brief biographies of the 
men (and one woman) who are putting 
the Liberal machine into shape for the 
coming Convention. All are members of the 
Convention Organization Committee. 


James Gordon Fogo, president National 
Liberal Federation, chairman Convention 
Organization Committee and almost certain 
convention chairman. Prominent Halifax 
barrister and one-time steel worker who 
has risen to a vice-presidency. with the big 
Algoma Steel Corp. Succeeded Senator N. P. 
Lambert as Federation president. Served in 
both wars, was associate Co-ordinator of 
Controls, Department of Munitions and 
Supply 1942-44; member: War Contracts 
Depreciation Board; Economic Advisory 
Committee. Has one son and one daughter. 


Senator Norman Platt Lambert: immediate 
past president National Liberal Federation, 
chairman of the pre-convention sub-com- 
mittee and a sure bet for chairmanship of 
the Convention Resolutions Committee. 
Born in Mount Forest, Ont., 1885; graduated 
from University of Toronto, staff writer The 
Globe, 1909-18; secretary Canadian Council 
of Agriculture, 1918-22; secretary National 
Liberal Federation 1932; president, 1935. 
Summoned to Senate 1938. Has three sons, 
one daughter. 


Senator Wishart McL. Robertson: another 
veteran Liberal stalwart whose family has 
represented Shelburne County, N.S., almost 
continuously since 1854. Born 1891 at Bar- 
rington Passage, N.S., first elected N.S. legis- 
lature 1928; president National Liberal Fed- 
eration 1943-45. Appointed government 
leader'in the Senate, member:of the Privy 
Council, 1945, Has two sons, is a United 


scenes in suites at the Chateau Laurier or Ch 
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Joseph Adeodat Blanchette: one of the 
veteran French-speaking M.Ps and the 
probable convention choice as joint chairman 
with President Fogo. Represented Federal 
riding of Compton, Que., since 1935. By 
occupation, a merchant, Has been mayor of 
Chartierville and Warden Compton county 
1939-46. Served in United States Army 
during first war. Is chairman of the key 
sub-committee on party organization. 


George James Mcllraith: elected Liberal 
member Federal House for Ottawa W. 1940, 
re-elected 1945. At 42, one of the youngest 
members of the Organizing committee. Has 
tough job of arranging housing and accommo- 
dation for the 4,000 party supporters. 
lawyer, born at Lanark, Ont.; appointe 
parliamentary assistant to Trade Minister 
Howe, 1945. Has three daughters. and is a 
Presbyterian. 


Jean Thomas Richard: M.P. for Ottawa 
East since 1945 is chairman sub-committee 
Reception and Entertainment. Father of five 
children, was educated at Ottawa and took 
law at Toronto. / 


Louis Rene Beaudoin: M.P. for Vaudreuil- 
Soulanges, Que., since 1945; 3rd vice-presi- 
dent United Nations Society of Canada, At 
36 is one of the youngest Liberal M.P.s and 
the youngest member of the Organizing 
Committee. His job: chairman of sub-com- 
mittee in charge of the Convention program. 


Hugues Lapointe: M.P. for Lotbiniere, 
Que., since 1940, son of the late Rt. Hon. 
Ernest Lapointe, former Minister of Justice. 
Is one year older than fellow French-Cana- 
dian, L. R. Beaudoin, youngest member of 
the Organizing Committee. Was appointed 
parliamentary assistant to Minister of 
National Defence 1945. A lawyer graduate 
of Laval University, 


Allen G. MacLean: ardent party worker 
for years, now National Director National 
Liberal Federation and vice-chairman Con- 
vention Organization Committee. Formerly 
with National Film Board. 


C, E. Pickering: former Ottawa alderman 
and controller: an industrialist and director 
Ottawa’s Lord Elgin Hotel. 


Mrs. S. C. Tweed: lone woman member 
is director of women’s work for Federation. 
Calls Ottawa home and is professional pub- 
lic speaker. 


Allan L. Woodrow: retired banker from 
Toronto, now honorary treasurer Nat, Lib- 
eral Federation. 


Louis Farley: prominent Hull lawyer and 
leading party worker in Eastern Canada. 


Leonard L. Coulter, owner of a chain of 
Ottawa drugstores, at present on Ottawa 
City Council; is chairman Convention sub- 
committee on halls and decorations. 


Alastair MacDonald: Ottawa lawyer and 
leading party worker for many years. 


John J. Connolly: Another Ottawa lawyer 
and veteran party stalwart. 


J. C. Allen: Ottawa contractor and secre- 
tary Eastern Ontario Liberal Association. 


H. E. Kidd: Montreal] advertising account 
executive with Cockfield Brown. Co..on loan 
as general secretary Organization Commit- 
tee; likely choice as secretary of convention. 

Ayme Lafontaine: active ‘social welfare , 
administrator and treasuret of French Cana- | 
dian. Fedération of Charities, Montreal; 
governor.Canadian Welfare Council. Is asso- 
ciate general secretary Organization Commit- 
tee, likely choice as co-secretary convention 
with Kidd. 
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ABOUT YOUR TAXES 


Language of New Act More Precise 


Clear Distinctions Drawn Between Penalties and Offenses 


To a large extent the new In- 
come Tax Act carries forward the 
provisions of the present Act re- 
garding what, might be called the 
mechanics of the tax. The scat- 
tered sections of the old Act how- 
ever, have been brought together 
under two heads. 

In Division F pf Part 1, com- 
mencing with section 40, will be 
found the law relating to returns, 
assessments, payments, interest, 
penalties and appeals. Part V, 
commenting with section 105, 
takes in administration, collection 
and offences. 


There-is notable improvement 
in the uniformity and precision of 
the language in the new Act. For 
example, all returns are now 
“filed.” Under the present Act 
the word “make” appears as a 
confusing alternative. Again, a 
clear distinction is drawn be- 
tween penalties, which are 
amounts added by the adminis- 
tration pursuant to statutory 
direction in the case of late filing, 
incomplete returns etc, and 
offences, whith are those cases of 
default dealt with by criminal 
proceedings. 

PENALTIES—There would ap- 
‘pear to be only one change with 
respect to penalties which is that 
the 10% penalty for failing to re- 
mit tax deductions is limited in 
amount to $10. Interest on the 
amount not remitted at the rate of 
10% per annum continues un- 
changed. 

OFFENCES—List of all exist- 
ing. offences has been retained 
and several added.° It is now an 
offence to conspire to commit one 
of the specific offences, although 
there may be some duplication 
here of provisions already in the 
Criminal Code. A definite in- 
novation is that it is made an of- 
fense to fail to file a return as and 
when required under the Act or a 
regulation (section 119), Hitherto 
ithe defaulting taxpayer, who did 
not make himself so conspicu- 
ous as to bring about a specific 
demand to file, was subject only 
to a penalty of 5% (with a $500 
ceiling) plus interest, if and when 
caught. 

BUSINESS RECORDS — Busi- 
nessmen will be well advised to 
give particular attention to sec- 
tions 114 and 115. The former 
sets out the duties of taxpayers to 
keep records and the latter de- 
fines the power of the Minister to 
demand information, Failure to 
comply is, as at present, an of- 
fense but under an amendment 
which the Banking and Com- 
merce Committee insisted upon, 
the taxpayer is given some relief 
against double punishment; The 
penalty, if any, to be collected, 
must be imposed before criminal 
proceedings are:commenced. 

PAYMENT AND COLLEC- 
TION—In a previous note atten- 
tion was drawn to the new fea- 
ture whereby’ judgment may be 
taken for tax installments which 
are in arrears (section 107 and 
108). The new Act has also been 
“tightened up” by providing that 
assessed taxes must be paid even 
though an appeal may have been 
taken (section 48). This is actu- 
ally no change in the law, but 
indicates a change in adminis- 
trative practice which may be of 
considerable importance in some 
cases. 

Attention is also drawn to the 
enhanced effect given to the 
statutory garnishee in section 109. 

REFUNDS—The fefund pro- 
visions have been consolidated in 
new section 52, but without im- 
proving the position of the tax- 
payer, save as regards the pay- 
ment of interest. The existing 
sections, 53 and 56, are difficult 
to rationalize’ but the former 
seems to cover the case where 
there has been a blatant error 
which can be corrected without 
waiting for the assessment. If 
this is the correct interpretation, 
then the Minister’s duty under 
the new Act to refund to a tax- 
payer who has made a simple 
mistake in an addition, for ex- 


ample, is postponed until the 
assessment is sent out, which may 
be many months later. To the 
extent that the new section other- 
wise merely reproduces the old 
ones, it leaves something to be de- 
sired in the way of defining the 
rights of the taxpayer. 


APPEALS—The appeal provi- 
sions substantially repeat the 
present Act with the notable ex- 
ception that the decentralization 
feature, which was regarded as of 
some importance to small tax- 
payers, has gone by the boards. 
Under the present law both 
notices of objection and of appeal 
could be served on the local offi- 
cials. Under the new law they 
can be served only on the deputy 
minister at Ottawa, although ad- 
mittedly by registered mail. 


RETURNS—tThe law relating 
to the filing of returns by part- 
ners and by trustees has not been 
changed. Regarding the latter 
however, it is entertaining to turn 
to the revision of the Bankruptcy 
Act which was read a first time in 
the Senate during the session just 
concluded. Section 40 of the In- 
come Tax Act says that a trustee 
in bankruptcy administering 
property of a person who has not 


filed a return for a taxation year 
shall file the return. The Bank- 
ruptcy Bill however, section 8 
(14), provides that the trustee 
shall be required to perform only 
the duties specifically imposed on 
him by that Act. An explana- 
tory note to that section says; 
“In many cases attempts have 
been made to impose duties on 
a trustee in no way related to 
the administration of the estate 
such as filing returns of~ one 
type or another which the 
bankrupt failed to do. It is a 
perversion of justice to try to 
make a trustee responsible for 
the misdeeds of others.” 
PRIORITIES—The Bankruptcy 
Bill was introduced this year to 
allow public discussion. It raises 
several matters of more impor- 
tance under the Income Tax Act 
than who shall file returns. For 
one thing it incorporates a com- 
prehensive scheme of distribu- 
tion and priorities. Section 97 
ranks “all claims of the Crown in 
the right of Canada or of any 
province of Canada or of any 
municipality thereof pari passu 
notwithstanding any statutory 
preference to the contrary,” next 
ahead of ordinary creditors and 
behind all other creditors. 


By STUART THOM 


If such a provision should be- 
come law it would raise questions 
of great interest under the Tax 
Act. Not the least would be the 
interpretation to be given to sec- 
tion 49(2) of that Act. This is a 
duplication of section 51 of the 
old Act and provides that a 
trustee before distributing any 
property under his control shall 
obtain a certificate from the 
Minister certifying that there are 
no outstanding assessments of 
taxes. The practice at the 
moment seems to be to regard this 
provision as an anomaly, to 
be disregarded where there is a 
deficiency of assets. Certainly no 
attempt is made to use it to give 
income tax any absolute priority. 

Any discussion of the priority 
to which income tax is entitled 
‘under either common law or civil 
law would be out of place in this 
note but there is one other in- 
novation in the Bankruptcy Bill 
which should be mentioned. Sec- 
tion 137 would provide that an 
order for discharge of the bank- 
rupt shall not release him from 
any debt owing to Canada for 
taxes. This, it is believed, would 
reverse the law as it now stands, 
in the common law provinces at 
least. 


Is Municipal Tax System Too. Rigid, 
Local Government Setup Outmoded? 


By CLIFFORD A. CURTIS 


About 85% of all municipal 
revenues are derived from one 
tax—a tax on real property, Dr. 
C. A, Curtis, mayor of Kingston 
and professor of economics at 
Queen’s University, Kingston, 
told the National Association of 
Tax ‘Administrators (of the 
United States) annual meeting, 
in Toronto, ¥..7 week. Weight 
of taxation in different munici- 
palities cannot be judged from 
the tax rate alone, because it is 
also necessary to know if the 
assessment basis is the same, he 
declared; while the principles 
for assessing real property in all 
Ontario municipalities, for ex- 
ample, are set out in the assess- 
ment act, land in all municipali- 
ties is not assessed on a common 
basis. Here is a digest of his 
address. 


How is land assessed? 


One difficulty in properly 
assessing land is to ascertain what 
is the actual value of the land. In 
a static economy this would be the 
market price. The value of fixed 
capital and land is the discounted 
value of the income produced 
during its lifetime. Such calcula- 
tions involve an estimate of fut- 
ure physical income, its transla- 
tion to money income, the life of 
the income and an interest rate. 


It is a complicated problem 
which the assessment act does not 
contemplate. In the end the 
assessment of land comes down 
to the individual assessor’s opin- 
ion, for which he must have evi- 
dence to present to a court of 
appeal and the court, in turn, 
must give its opinion as to the 
reasonableness of the assessment. 
While this applies a common 
judgment of real property value 
to all properties in any one com- 
munity, it also creates differences 
among different areas. 

The primary purpose of the 
assessment of real property is to 
get an equitable distribution oi 
the tax burden, not only among 
individuals in any one area, but in 
the case of counties among the 
different townships and villages. 

The practice therefore has to be 
as impersonal as possible. While 
many technical aids have been 
devised for this purpose, there re- 
mains a great‘deal of judgment 
which cannot always be unani- 
mous. 


Most of the valuations in a 
municipality, on the municipal 
assessment rolls remain unchang- 


June Jerks in Bldg. Awards 


Puzzle Construction Industry 


Building men last week were 
surprised and disappointed at 
evidence of considerably less 
than the traditional and expect- 
ed May-to-June-< rise ‘in con- 
struction awards, 

For comfort, they scanned 
signs at the same source. that 
demand for new housing is still 
insistent, but could hardly fail 
to observe that the trend in 
residential awards from May to 
June is sharply downward 
though it was moderately up- 
ward a Year ago as in most past. 
years at the same mid-year 
juncture. 

Trend in commercial and in- 
stitutional awards wasn’t much 
more. reassuring — down 7% 
from May to June against a 
12% rise a year ago, despite un- 
usual volume of new school and 
hospital building in all regions. 
But, here again, evidence of al- 
most clamorous demand for 
stores, offices, warehouses and 
institutional expansion buoyed 
hopes that July-August awards 
may guarantee an $850 millions 
contract year as against 1947’s 
$718 millions, 1946’s $663 mil- 


lions and $580 millions for the 
1929 historic peak. 


Building in Canada so far this 
year has appeared to be march- 
ing toward an all-time record 
physical volume and dollar 
total, according to construction 
contract figures recorded by 
MacLean Building Reports di- 
vision of Hugh C; MacLean 
Publications,.The six months’ 
total at $483 millions is up 47% 
from a year ago. June, at $134 
millions is up 77% from a year 
ago; though only 4% from the 
month before. Heavy increases 
in hydro-electric power con- 
struction. awards were largely 
responsible for the month’s 
gain, 

Housebuilding continues 
strong with a six months’ total 
of $176 millions, up 120% from 
a year ago, and June total of 
$41 millions, up 73% from a 
year ago though down a rather 
surprising 21% from the month 
before, 


Here’s the whole June and 
six months’ picture, category 
by category: 


CONSTRUCTION CONTRACTS. AWARDED, CANADA 
(millions of dollars) 


Source: 
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ed from year to year. The ten- 
dency is to perpetuate standards 
and judgments which have ex- 
isted. Thus the values on the 
assessment rolls generally lag be- 
hind the actual physical and 
value changes taking place in the 
different sections of a city. Some 
are deteriorating, some expand- 
ing or developing. 

This inertia is due to a desire 
not to make changes in establish- 
ed arrangements. Shifting the 
burden of taxes from one area to 
another, even though *quite legi- 
timate, always arouses resent- 
ment on the part of the latter 
area. And this resentment will 
likely be more active than the 
gratitude of those areas that ben- 
efit. So the political aspects don’t 
favor change any more than the 
administrative. 

The community must realize 
that the job of assessing its pro- 
perty is a complex and difficult 
one which needs competent and 
well-paid men. All these causes 
account for fairly common cases 
where downtown city areas once 
rated highly for business pur- 
poses are still assessed beyond 
any reasonable market price. The 
market price has reflected the 
change, the assessment has not. 
High assessments may also con- 
tribute to the difficulty of getting 
a slum area changed. 

Who is assessed? 

Another important factor in the 
Ontario land tax is that it is 
assessed against the owner as 
such, not against the occupier as 
such. In the United Kingdom, 
local rates are assessed against 
the occupier as such, a difference 
in the tax system often overlook- 
ed when British and Canadian 
systems are contrasted. 

There is a big difference when 
the occupier is a tenant. Despite 
arguments that the tenant pays 
municipal taxes indirectly, the 
conclusion of economic analysis 
is that land taxes come to rest on 
the landlord. Shifting is only pos- 
sible with respect to the share of 
taxes levied against the buildings. 
Under a strictly static condition, 
with everything in equilibrium, 
taxes on buildings will come to 
rest on the tenant. But the static 
conditions never prevail and the 
result is that for long periods 
owing to the very nature of spec- 
ulative building, the landlord will 
continue to carry the tax burden. 

It is not entirely a matter of 
who pays the taxes ultimately 
but also of who pays them dir- 
ectly. The fact that taxes are in- 
evitable and rigid is a factor in 
the situation. Real estate taxes 
have no flexibility and this is 
important, no matter who pays 
them ultimately. And as they are 
a lien on the land, the owner st 
deal with them. If the market 
value of land is affected by spec- 
ulative aspects (that is, the pos- 
sibilities of future incomes), then 
assesssments must take it into 
account. 

Analysis of the size of tax bills 
reveals a relatively large number 
of properties assessed at about 
$3,000. In one Ontario city, cost 
of educating one pupil has been 
computed at $50 a year and the 
total tax on a $3,000 house at $105. 
If there are two children of 
school age, there will be no taxes 
left for other services. As a 
group it is doubtful if these small 
properties “contribute half the 
total taxes. The larger residences 
and business buildings carry the 
load. 

There is general unanimity on 
criticism of assessment principles 
and procedure, but little agree- 
ment on specific changes. 

What changes are suggested? 

One suggestion advanced is the 
use of income data to support 
other evidence of value. Income 
is, after all, the real economic 
test. Although it may\not be as 
suitable as a test in Canada as in 
the United Kingdom, its weight 
and importance should be recog- 
nized. Many properties are asses- 
sed too low, when the income 
factor is taken into consideration. 

Another suggestion is to assess | 
taxes against the occupier rather 
then-the owner, One difficulty | 
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in this is that of collection. Hav- 
ing a lien against.land for taxes 
is a different thing from having 
to collect by distress from tenants 
who may be gone tomorrow. A 
move in this direction was made 
in an amendment to the Assess- 
ment Act in 1943, permitting 
municipalities to tax tenants of 
the crown by collecting from the 
employer. This system may hold 
in part the solution of the prob- 
lem. 


Rigidity ‘of the assessment 
system might be eliminated by 
requiring a general reassessment 
or cadastral survey every ten 
years or so. 


Assuming conditions, as at 
present my conclusions are: 


1. The almost complete reliance 
on one tax, the real property tax, 
gives the municipal tax structure 
a rigidity and onerousness which 
effectively limit its powers to 
carry the existing load of func- 
tions to say nothing of assuming 
new ones. 


2. Of the various functions per- 
formed by local governments, 
social services are’ least suitable 
to be charged against real prop- 
erty. If subsidized housing, now 


on the horizon, is a social service 


and I assume it must be, then 
there is no room for it on the 
existing municipal tax base. 

3. Physical services, 
sewers, etc., including the town 
planning function are things that 
can be provided by local govern- 
ments and which in the main can 
be related to real property. 


4. To provide some of these 
physical services properly, powers 
of municipal governments should 
be codified and possibly extended. 

5. The system of land assess- 
ment, now in use, needs some re- 
vision, particularly giving greater 
recognition to income as a factor 
in valuation and the occupier as 
a possible taxpayer. 

Should system be overhauled? 

Consideration of these prob- 
lems raises the thought that the 
whole local government structure 
should be overhauled. There are 
three ways of doing this by: 

1. Reforming the tax base of 
local government; 

2. Transferring functions, 
particularly social service ones 
to other governments; and 

3. Local governments obtain] 
ing more grants-in-aid from 
, other governments. 

“All these methods involve 
municipal - provincial relation- 
ships and I would appeal for more 
co-ordination between these two 
levels of government. While res- 
ponsibility for changes rests with 
the province there are also strong 
reasons for consulting the muni- 
cipalities on proposed changes. 
The province may not be able to 
deal with over 1,000 municipali- 
ties, but it can deal with the main 
municipal associations, which 
cover the bulk of the municipali- 
ties. Such procedure would give 
tone to municipal-provincial re- 
lations. 

There are of course disadvan- 
tages in each suggestion. 

Transference_of functions, par- 
ticularly social services, raises 
problems because there is much 
to be said for local and decentral- 
ized administration. 

Local administration knows the 
local conditions and has a flexi- 
bility no centralized system can 
ever have. So there is the matter 
of reconciling local administra- 
tion and centralized control. 

Grants-in-aid raise problems, 
however, because one govern- 
ment raises the money and an- 
other spends it and it also means 
a reduction in local autonomy. 
But they are the easiest form of 
help and under certain condi- 
tions I would advocate their use. 
I would however prefer allocation 
of functions. 


QUEBEC GOLD - PRODUCTION 
was 63,949 oz. in May (61,819 oz. 
same month 1947); 302,472 oz. in 
five months 1948 247,881 oz. in same 
period 1947). Silver output was 
137,108 oz. in May (165,019 oz. in 
May, 1947); 679,411 oz. in five 
months ended May (606,053 oz. 
same period 1947), | cs 


t... 


i 


streets, | 


July 24,1948 THE FINANCIAL POST 


PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 


GEO. A. WELCH & COMPANY 
Chartered Accountants 


213 Laurier Ave. W. ‘ Ottawa 


WwW. J. McCOY & CO. 


Chartered Accountants 
W. J. McCoy, CA. A. G. Holman, CA, 


100 ADELAIDE ST. W., TORONTO 
Phones AD. 2329 - 2320 


Henry BARBER, MAPP & MAPP. 
Chartered Accountants 


112 YONGE ST., TORONTO Trustee In Bankruptcy 
Pho.e El. 4244 KRIS A. MAPP, F.CA. 


W. J. T. ADAMSON & CO. 


Chartered Accountants 
BIRKS BUILDING 


HENRY GLOVER & CO. 


Chartered Accountants © 


FEDERAL BUILDING TORONTO 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 
Winnipeg Vancouver 


Dawson Creek 


Edmonton 
Calgary . 


Rene de Cotret, Ferron Nobert & Ce. 
Chartered Accountants 
Branch Office + + + © Shawinigan Falls 
Three Rivers, Que. 


WILTON C. EDDIS & SONS 


Established 1895 - 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. S. ROSS & SONS 
Chartered Accountants 


Montreal - Toronto - Saint John, N.B. 
Winnipeg - , Calgary . Vancouver 
Established 1358 


Clarkson, Cordon 6 Co, 


CHARTERED ACCOUNTANTS 
Toronto © Montreal * Hamilton * Winnipeg * Wisiabdie 
E.R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
85 WELLINGTON ST. WEST © TORONTO 


MeDonald, Currie & Co. 


Chartered Accountants 


MONTREAL QUEBEC OTTAWA TORONTO SAINT JOBN 
SHERBROOKE VANCOUVER KIRKLAND LAKE 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


TORONTO, CHATHAM 
STERLING TOWER TYSHLER BLDG. 
AD. 3781 137 KING ST. W. 


WILLIAM DOWIE and COMPANY 
W. Dowie, C.A. P. H, Ambrose, C.A. 


Chartered Accountants 
28 James Street South +» HAMILTON, Ont. 


JAceuES LA RuE 
CHARTERED ACCOUNTANT . 
126, St. Peter St. 
QUEBEC CITY 


EVA M. LEGER 
Chartered Accountant | 


3 Friel Block 
SASKATOON, SASK. 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 4741 
330 Bay St. 
TORONTO, CANADA 


DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise a in Cana- 


James A. Peters 
Chartered Accountant 
dian securities to 


619 Broder Building week on be 
muciva sasi. || Sigs Saat 





PROFESSIONAL DIRECTORY 


Fennell, McLean & Bavis 


ROBERT FENNELL, K.C. W. E. MeLEAN, K.C. 
0. D. STOKAL 4. A. SEED 


BARRISTERS, SOLICITORS 
Telephones ADolalde 7382-7383-7804 


CABLE ADDRESS, “THIMSAN” 
TORONTO CANADA 


Motynevx L. GorDoN, x.c. 
259 Dunvegan Road 
Toronto 12 


Taxation 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 
1200 St. Alexander St. 
MONTREAL 
LA. 8963 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St.—Toronto, Canada 
Telephone Weoverley 2237 


William T. Carroll 
BARRISTER AND SOLICITOR 


CONFEDERATION LIFE BLDG. 
17 Queen St. East — Toronto. 
Telephone Elgin 7340 


‘MONETTE, FILION, MEIGHEN & GOURD 


BARRISTERS AND SOLICITORS 
Gustave Monette, K.C. Ephrem Filion, K.C. 
Theodore Meighen, K.C. J. J. Gourd Jean Monette 


199 CRAIG STREET WEST . . MONTREAL, P.Q. 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 
WINNIPEG, MANITOBA 


CERTIFIED PUBLIC ACCOUNTANTS 


JOHN S. ENTWISTLE & CO. 
Certified Public Accountants 

J. 8. Entwistle, C.P.A. 0D. H. Hutcheson, C.P.A. N. &, Ireland, C.P.A, 

' DOMINION BANK BLDG. TORONTO 


HJ. CORNISH & CO. 


Certified Public Accountants 
. Cornish, C.P.A. H. S. W biteside, C.P.A. 
ATT BUILDINS LONDON 


L. MOORHOUSE 
Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
$t. Catharines, Ont. Welland, Ont. 


"Certified Public Ausiiainda 
66 KING ST. EAST ? 


PATENT ATTORNEYS 


MARION & MARION 


Established 1892 


PATENTS @ TRADE-MARKS oe 
RAYMOND A. ROBIC, C.T., F.?.I.C. 


761 ST. CATHERINE ST. W. 


DESIGNS 
J, ALFRED BASTIEN, F.P.1.C. 


MONTREAL 


KEEPING POSTED 


by reading The Post every 
week is the secret of success 
for successful readers of The 
Post. Every week by mail, $5 
@ year, 


CONSULTING ENGINEERS 


McPHAR ENGINEERING 


eg Research and Develop. 
poesia Eleetrenics ané General 
Physics. 


WoO. 2058. 462 Kingston B4., Toronte 


F. W. CHAMBERS & CO. 
Limited 
AIR CONDITIONING ENGINEERS 


HY. 4322 Torontu 12 


CONSULTING MANAGEMENT ‘ENGINEERS 


RB. A: MARGO, D. Eng., P. Eng. 


Consulting Management Engineer 
2247 MAPLEWOOD AVE. MONTREAL 26, P.Q. 


DUFRESNE McLAGAN & ASSOCIATES 
INDUSTRIAL AND MANAGEMENT CONSULTANTS. 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 


BANK OF NOVA SCOTIA BUILDING HArbeur 9000 
MONTREAL 


WALLACE G. ROUSE (CANADA) LIMITED 
Management and Industrial Consultants 
985 SHERBROOKE ST. W. MONTREAL 


PLATEAU 8140 
NEW YORK LONDON 


Stevenson & Kettoac Lro. 
Consulting Management Engineers 


MONTREAL TORONTO 
Sun Life Bidg. Canede Permanent Bidg. 


VANCOUVER 
Royal Bank Bidg. 


Czechs Are Communists 


‘On Paper, Not in Hearts’ 


The following analysis of 
political, economic and social 
conditions in Czechoslovakia 
under Communist rule is written 
by M. R. Chipman, Montreal 
manager of ‘Ihe Maclean- 
Hunter Publishing Company 
Limited, who recently visited 
that country. 


By M. R. CHIPMAN 


The coup in Czechoslovakia, 
which brought the nation under 
Communist control, was “an in- 
side job.” Moscow took no direct 
part, because it knew the Com- 
munist leaders in Czechoslovakia 
were equal to the task. 


The liquidation of the opposi- 
tion is under way. Recent public 
demonstrations are indicative of 
the spirit of the Czech people but 
I think, the uprisings will but 
herald the beginnings ‘of a ruth- 
less purge when, with the com- 
pletion of the Sokol Gymnastic 
Festival, it will no longer be nec- 
essary. to put on a facade for 
tourists. 


The secret police, Sieced labor, 
the concentration camp, are tre- 
mendously persuasive against the 
dissenter. So is the simple device 
of a man’s losing his job and be- 
ing unable to get another. 


Having seen the throaty mob 
acclaim Hitler in his day, it was 
apparent to me that there was no 
crowd hysteria for Klement Gott- 
wald the day he was elected pres- 
ident. Admittedly it is difficult to 
put the same dramatic emphasis 
into “Nazder President Gottwald” 
as into “Heil Hitler.” Actually, 
there were no large numbers on 
the streets. Most of the Czechs 
went silently about their business. 

One old lady asked me if I 
thought there would be war with 
Russia soon, I thought not. She 
said that was too bad. During the 
German occupation, she explain- 
ed, ‘you knew your enemies and 
you had the confident hope of 
liberation. ‘Today, you did not 
know who were Communists 
among your own people and there 
was no hope of being freed, 

x e s 


Five-year Plan Would 
Develop Heavy Industry 

Czechoslovakia is embarking 
on a Five-Year Plan. Of greatest 
significance is the switch from 
traditional light industries, glass, 
toys, gloves and textiles, to heavy 
industry. 

The new plan calls for a big 


Jincrease in steel production (2.3 


million tons in 1947) requiring 
more blast furnaces, steel mills, 
rolling mills, power plants, foun- 
dries and brick plants. Most of the 
new equipment and raw materials 
must come from the Western 
world, already short of supply. 


For months a $25 million strip 
mill has been nearing completion 
in the United States. The great 
question now is, will it be deliver- 
ed, in view of political events 
which have occurred since it was 
ordered, 


Heavy industry, especially 
heavy machinery and chemicals, 
are believed to be fields in which 
Czechoslovakia can compete in 
foreign markets. But in the ex- 
port field Czechoslovakia is ham- 
pered by high prices. Raw mater- 
ials, shortages, obsolete equip- 
ment and labor difficulties are 
among the causes, 


The forced return to Germany 
of three million of German origin 
after the war has contributed to 
the worker shortage in numbers 
and skill. Among the two thirds 
who went to the American zone, 
were some who built up a thriv- 
ing ceramic industry, which is 
outselling Czechoslovakia china 


in world markets. 
- « s 


Trade Fair in Canada {_ 
Pleased Glass Industry 


I spoke to-representatives of 
the glass industry. They had just 
had reports from the Canadian 
International Trade Fair in 
Toronto and reported that their 
representatives were pleased 
with the Fair as a whole, the re- 
ception accorded them and were 
greatly impressed with the inter- 
est shown by foreign buyers from 
many countries. 


Their industry was nationalized 
in 1945. The exodus of the Ger- 


-mans created skilled labor short- 


ages. 

They have no lack of business 
now particularly, with a lot of 
glass going to Russia, and to auto 
plants in Germany but they ex- 
pressed some worries about the 
future. 

* s * 

Banking, finance, and invest- 
ment in Czechoslovakia are now 
fully under state control. In Jan- 
uary a measure consolidated the 
commercial banks and limited 
their activities to specific econo- 
mic spheres. Seven banks in 
Bohemia and Moravia were re- 
duced to three, each with a speci- 
fic field of economic ° activity, 
namely, the industrial sector, 
agricultural food industry sector, 
and the co-operative sector. In 


Slovakia the six commercial. 


-banks were consolidated into two. 

In this planned economy the 
banks function merely as instru- 
ments of government for control 
of national production. Additional 
measures prohibit national cor- 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Huc# L. ALLwarp 
FRAIC., F.RIB.A., R.C.A, 
G. Roper GovinLock 
B.A.8c., F.RALC. 
TORONTO 


porations from granting credit to 
each other. They must use a 
single designated bank for financ- 
ing capital investment. 


Since all industries and busi- 
nesses of 50 or more employees 
are included, this means complete 
financial control over virtually 
the whole of the country’s 
economy. ate 


The “wholesale price index 
(1939 = 100)"was recently at 309; 
cost-of-living index at 294. In the 
same period, wages of male 
workers had risen to 298.4. But 
the crown was devalued 30%, 
thus; the worker is not much 
better off. Practically all food is 
ratio ae on a sparse basis and 
there is a great scarcity of con- 
sumer goods. 


Land confiscation and redistri- 
bution is now getting under way. 
Only 50 hectares or 123 acres may 
be retained by the former owner, 
provided he tills it himself. 

iN »s = 


Many Are Eager 
to Migrate to Canada 


There is great good will 
among many Czechs ‘toward 
Canada. One evidence is the many 
enquiries about emigrating to 
Canada. So far it is still possible 
to obtain the necessary passports 
and exit permits from the Czech 
Government. But Canada re- 
quires that relatives in Canada 
provide the ocean ticket and 
proof of financial stability to take 
care of the newcomers. Ninety to 
120 a month are obtaining permits 
for emigration to Canada. In most 
cases they must leave the bulk of 
their worldly possessions behind. 

The International Service of 
the Canadian Broadcasting Corp. 
came in for a good word. Typical 
was the unsolicited comment of a 
waiter in a restaurant. He asked 
if I were English. I replied that 
I was a Canadian. He said he had 
become familiar with Montreal 
through our International CBC 
broadcasts. He liked these broad- 
casts for the objectivity of our 
news reporting. Groping for 
words he put it rather quaintly 
“Canada is a country without 
envy.” He continued: “Perhaps 
that is why your news is unpreju- 
diced. Keep up that feature. We 
rely on it.” 

Familiar Canadian food prod- 
ucts, mostly tinned fish, were 
prominently on display in the 
stores in Prague, part of the 
UNNRA supply. They were avail- 
able on ration ‘points. 

. & s 


Clergy Being Put 
On Civil Service Basis 

Czechoslovakia is predomin- 
antly Catholic and even before 
the February coup the nationaliz- 
ing of church property had been 
approved. The process is now be- 
ing speeded up. It is proposed 
that the State will maintain the 
properties; the clergy will be on 
a level with civil servants and 
will be paid by the State. 

The Protestant groups, of which 
the Czechoslovak National 
Church is the largest, recom- 
mended that their members sup- 
port the National Front or Gott- 
wald regime, before the recent 
election. The only Protestant ex- 
ception was the Czech Brethren, 
the small group to which Jan 
Masaryk belonged. 

Under the Moscow heel, Czecho- 
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Office Costs 


With Her Bare Hands 


PATTI 
tei hl 


Bare hands? Yes ; 


3 ; hands that lack the 


proper equipment, the right tools, to get 
work done efficiently. It’s a situation that 
would not be tolerated for a minute in the 
factory, yet is all too familiar in the office. 
Result: steadily mounting costs, excessive 
overtime, the hiring of temporary help. 


Any business can meet this problem by pro- 
viding office workers with the right machines 
for their jobs. At one desk, a simple adding 


machine may be 


required; at another, a 


WHEREVER THERE'S BUSINESS THERE’S 


slovakia is a sad country, the 
Czechs a sad people. 


As one old Czech put it to me, 
“We are Communists on paper 
but not in our hearts.” A stout 
heart coramands our sympathy. 


YOU ASKED US 


The Financial Post will provide subscribers as onaty as possible with the answers 


to specific questions about business, taxation, 


investments, and other subjects. 


The Post cannpt undertake to make predictions, will not express opinion on 
matters involving individual business sonar oe or on — . or investments 


outside Canada. 
Editor, The Financial Post 


ene 


iq 
, 481 University Ave., ‘Toronto 2. A four-cent stam 
and address label from subscriber’s copy of The Financial 


st must be enclo: 


Post 
ere anit at cone? tage oe ee mit each on 
a@ separate sheet of paper, to facilitate research work entail 


INVESTMENTS 


Pressed Metals of America 


Do prospects for Pressed 
Metals of America appear favor- 
able enough to advise holding its 
common shares? 


The common stock of Pressed 
Metals of America Inc. at its cur- 
rent price of about $15 a share yields 
about 3.33% on the basis of the 50c 
dividend paid in 1947, This year, as 
you mention, the company has paid 
a stock dividend of one share for 
each 20 shares held, distributable 
May 20. This dividend, at the cur- 


ONTARIO HOLIDAY 


rent price of the stock would have a 
cash value of about 75c a share or 
more than was paid in the two 
payments made in 1947. What the 
company may do in the matter of 
dividends next December of course 
is not known. 

Earnings a common share have 
been $3.59 in 1947, $0.82 in 1946, $0.65 
in 1945, $1.08 in 1944, $0.94 in 1943, 
$0.16 in 1942, and $1.02 in 1941. In the 
same period dividends a common 
share paid were 50c in 1947, 50c in 
1945, 50c in 1943 and 75¢ in 1941. 
Nothing was paid in 1942, 1944 and 
1946. 

At the current price of $15 a share, 
Pressed Metals common is selling 


OATING—swimming— ; 

fishing —golf—what’s 
your brand of fun? You'll find 
it around the Bay of Quinte. 
Five hundred miles of shore- 
line with fine sandy beaches; 
rolling dunes, and a wealth 
of scenic beauty and char- 
acter ring the Isle of Quinte. 
It’s a historic spot too, with 
many reminders of the early 
U.E.L. settlers: For complete 
information write to Ontario 


Building, Toronto. 


LET'S MAKE THEM WANT 


TO COME BACK 


Let’s see they get the best 
we have to offer. Everyone 
benefits from the income 
tourist business brings to 
Ontario. So it’s in your in- 
terest [to encourage your 
friends from other parts to 
share our Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD OD BYsmEss 


at 12.7 times its average earnings 
for the last seven years of $1.18 a 
share. This would seem to be a 
reasonable ratio, 


Total operating income for 1947 
was $1,750,406 ($513,368 in 1946). The 
improvement was due mainly to in- 
stallation of additional production 
facilities in 1946 and 1947 which cost 
$1,096,814. Capital expenditures of 
$1 million will be required in 1948 
to complete the company’s program 
of providing adequate manufactur- 
ing facilities for products sold to 
new customers and to meet increas- 
ed demand for replacement parts. 
A five year bank loan of $600,000 
was made for this purpose. 


Sales in 1948 are expected to ap- 
proximate $13 millions against about 
$9.9 millions in 1947, it is reported, 
A contract with Ford Motor Com- 
pany guarantees Pressed Metals suf- 
ficient steel to cover the contract, 
and shipments to Ford are expected 
to increase sales by some 20% to 
25%, starting with the second 
quarter of 1948. 


Working capital was $1,673,228 at 
December 31, 1947, ($1,165,106 at the 
end of 1946, $727,648 at end of 1941). 

With sales expected to be higher 
this year, it would seem reasonable 
to expect that the profit should be 
better than in 1947. The common 
stock at $15 a share is selling at 


send 


“cong 9 Jaret xy 


calculator; .at still another, a bookkeeping or 
billing machine. Whatever the need, it must 
be met for office efficiency—just as surely as 
factory workers must be supplied with the 
right power tools and machines for produc- 


tion efficiency. 


A desk analysis by your trained Burroughs 
representative is the first step toward reduc- 


ing costs in your office: Burroughs Adding 
Machine of Canada, Ltd., Windsor, Ontario: 


only about 4,2 times the 1947 earn- 
ings of $3.59 a common share. This 
is generally regarded as a fairly 
low ratio. 

Operations of this company are 
tied in closely with those of the 
automobile industry which takes 
the major part of its production. 


Shawinigan Power © 
Would you please give me a 
brief outline of' the operations 
and earnings of Shawinigan 
Water & Power Co. 


Burroughs 


This company is engaged in the Re 


production and distribution of 
hydro electric power in the Prov- 
ince of Quebec and it is one of the 
largest companies of its kind in the 
world. It holds a sub tial stock 
interest in other utility companies 
and through a subsidiary, the com- 
pany produces industrial chemicals. 

Shawinigan has under way a $40 
million expansion program to ex- 
tend. over the years 1947-49. This 
includes completion of the new 
195,000-hp_ station .at Shawinigan 
Falls, extension to transmission and 
distribution facilities, and prelim- 
inary construction Work on the 
384,000-hp Trench development 
scheduled for completion in 1951. A 
total of $10.81 millions was spent on 
capital account-in 1947. 


ment on Oct. 2, 1947. 


Shawinigan Chemicals Ltd., a sub- 
sidiary of Shawinigan Water and 
Power showed a 16% increase in 
sales in 1947 over the previous year. 
All of the wag oe by outstanding com- 


winigan Resins and Chemicals, 
owned jointly by Shawinigan 
Chemicals and Union Carbide and 
Carbon Chemicals Corp. 


For the three. months ended 
March 31, 1948, Shawinigan Water 
and Power Co. showed an increase 
in net profit after income taxes, of 
approximately $200,000. 
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DIVIDEND NOTICES \OmL PRODUCTION 


BANK OF MONTREAL 


Imperial's New Refinery 
«Saves $6 Millions U.S. Funds 


ESTABLISHED 1817 x4 
DIVIDEND NO. 341 


Wea * hereby given that a DIVI- | 


of TWENTY CENTS 
share upon the p Capital Stock of this 
Institution has declared for the emane 


Sern able on and after WEDNESDAY 
FIRST. da day of SEPTEMBER next, to 
Shareholders of record at close of business 
on 31st July, 1948. 
By Order of the Board. 
GORDON R. BALL, 
General 


; Manager. 
Montreal, 13th July, 1948 


TheRoyal Bank of Canada 


No. 244 


Nomce, is hereby given that a 
dividend of twenty-five cents per 


1 k 
6 otha Bank he Cease fs the 
next, to thare the first da ay of wo garg 


Goto business on the 3ist day of 
July, 1948. 


By order of the Board. 
JAMES MUIR 


General Manager. 


Montreal, Que., July 13, 1948. 


NORANDA MINES, 


LIMITED 


DIVIDEND NOTICE 

- NOTICE is hereby given that an 
interim dividend of Seventy-five 
Cents (75c) per share, payable in 
Canadian funds, has nm declared 
by the Directors of Noranda Mines, 
scanned, payable September 15th, 
1948, to holders of record at the 
close of business August 13th, 1948. 

By Order of the Board. 

J. R. BRADFIELD, 


Secretary. 
Toronto, July 15, 1948, 


Halinor Mines, Limited 
{No Personal Liability) 
DIVIDEND NOTICE 


- NOTICE is end of Seven ( that an 
interim dividend ven <n per 


— close af business August 10th, 
By Order of the Board. 
J. R. BRADFIELD, 


Toronto, Ontario, 
July 15, 1948. 


DAVIS LEATHER 


COMPANY LIMITED 


NOTICE OF DIVIDENDS 
Notice is h 


From Our Own Correspondent 
| CALGARY — Imperial Oil’s 

Edmonton refinery started offici- 
|ally “on stream” last Saturday, 
|to complete another chapter in 

the rapidly developing story that 

started 17 months ago with Im- 

perial’s Leduc oil discovery 15 

miles southwest of Alberta’s capi- 
tal. It is. estimated that products 
from the refinery will save Can- 
|ada in neighborhood of $6 mil- 
lions yearly in scarce U.S. dollars 
by replacing imports. 

G. L. Stewart, chairman of Im- 
perial Oil, announced the refinery 
would immediately benefit the 
Edmonton district through a re- 
duction of one-half cent in Im- 
perial’s Edmonton gasoline price. 
He said the price of. gasoline is 
2.6 cents a gallon less than it 
would have been without Leduc 
and the Edmonton refinery. 

The crude distillation unit has 
a current output of 4,000 bbls. 
daily, which will be stepped up to 
| 6,000 bbls. later this year with 
|completion of cracking, treating 
and other units. The 1949 pro- 
gram calls for upping capacity to 

11,000 bbls. at an additional cost 
of $2.5 millions. Cost of present 

plant is $8.7 millions. 


DIVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 263 
Notice is hereby given that a divi- 
dend of two and one-half per cent 
(twenty-five cents per share) upon 
ital stock of this Bank 
clared for the quarter 
eemiae sist tay, 1948. The dividend 
will be payable at the Head Office 
of the Bank and its Branches on and 
after Monday, the second day of 
August, 1948, to shareholders of 
record of the 15th July, 1948. 
By Order of the Board. 
ROBERT RAE, 
General Manager. 
Toronto, 10th June, 1948, 


ALUMINIUM LIMITED 


NOTICE 


On July 14th, 1948, @ quarterly 
dividend of Fifty Cents per share in 
Canedion currency was deciored on 
the no por value Shares of this 
Company payable September 4th, 
1948, te shareholdérs of record at the 
close of business August 6th, 1948, 


Montreal 4. A. DULLEA 
Joly 14th, 1948 Secretory 


The Hamilton Cotton 
Company Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 22% cents per share on the 


.| Outstanding Common Shares of the 


J. R. BRADFIELD, 


Toronto, Ontario, re 
oron' 
July 15, 1948. 


Shea’s' Winnipeg Brewery 
Limited 
spaes Ne, 4 
iven that the 


Shea’s Winnipeg Brewery 
Limited 


Class B Shares 

Dividend No. 4 
Notice is hereb given that a divi- 
dend of seven ve cents (75c) Fa 
lus a onus of twenty-five 
) per share, a total of one 
($1.00) on ithe outstanding 

B shares of the company has 

= declared for the half year end- 
August 15, 1948, payable on 
iain 16, 1948, to shareholders of 
record at tthe close of business on 


July 31, 1948. 
DAVID A. KING, 
Secretary-Treasurer, 


cents 
dollar 
Class 


The John Bertram & Sons 


ae is hereby given that a divi- 
ane: of Fer: ive cents (25c) per 
share has femm Cosseren co Gp oot | in 

ass o s 
ey. payable A 
de July 3ist, 


ae rs of reco 

J. W. McNAB 
Dundas, Ontario. 
July 14th, 1948. 


The John Bertram & Sons 


Company Limited 
DIVIDEND NOTICE 
Notice is hereby ee ee that a abe ba 


mn the ox Samadi 


of @his 
payable A et igh to shareholders 


of récord 


Dundas, On 
July 14th, 1 


tary. Toronto, July 14, 1948. 


eee eg ca aces tote ener eae kirk 
THE BANK OF TORONTO | Woburn 


Company has been declared for pay- 


Opening of the refinery marks 
a major achievement for Imperial 
and 800 workers engaged in| 
transport, for the plant goes into 
operation only 10 months after 
work started and at least 18) 
months ahead of original expecta- 
tions. The plant will market its 
output in northern half of the 
province, 





Anglo Can. Test Well 


Anglo Canadian Oil Co., one of | 
Canada’s leading independent 
producers of and explorers for 
crude oil, has started on location 
for a two-mile deep venture in 
the Black Diamond area. The site 
is about four miles east of Turner 
Valley and 22 miles due south of 
Calgary. 

Anglo-Black Diamond, No. 1 
will be drijled by contractor 
Drilling Contractors, using power 
rotary rig last used at Anglo- 
Home-C, & E. St. Ann No. 1, 
northwest of Edmonton. The rig 
is being moved in, will be over- 
hauled and power added before 
starting the deep venture. 

The wildcat will test a seismo- 
graph-indicated fold flanking 
Turner Vacley anticline on the 
east. Its location is 3% miles east 
of Sentinal. No. 1, drilled by 
Frank Moodie and associates to 
7,350 ft. with cable tools, between 
1926 and 1940. Sentinal missed 
Turner Valley anticline, whose 
crest lies within 3,400 ft. of sur- 
face 1% miles to the west, and 
wound up far short of the Madi- 
son lime, in the Cardium sand 
topped at 7,308 ft. The well, 
which had encouraging but non- 
commercial oil and gas shows in 
higher formations, was finally 
abandoned last year. 

Anglo Canadian’s principal ob- 
jective is the Madison limestone, 
source of Turner oil’and gas. The 
lime is looked for around 10,000 
ft. The company has under lease 


ij} about 20,000 acres of Crown, C. 


Alberta to Ship 
Coal to Japan 


From Our Own Correspondent 
EDMONTON — Bulk of coal 
contracts amounting to 350,000 
tons for Japan probably will be 


supplied from mines on Alberta's | 


Coal Branch, it has been learned 
here. 

It has been reported in Mon- 
treal that an export firm has con- 
tracted to ship 100,000 tons of 


he J tee] | 
coal, for use in the Japanese s rt Alberta, former outlook was for 


something approaching disaster. | 


industry. 


The Pacific Coast Co. of Seattle | 
also has contracted to ship 250,000 
tons of coal to Japan, it is learned. 
All loadings are to be made at 
Vancouver or Nanaimo. In pre- 
paration for the movement, UV. S. 
railway cars were being sought in 
recent weeks. 


P. R., C. & E. and freehold rights, 
covering indicated structure. A 
substantial part of these rights 
was secured earlier this year 
under agreement with Shell Oil 
Company of Canada, which car- 
ried out the seismograph survey. 
. & 7 


Expands Survey Units 


Three American oil companies 
have further expanded geophysi- 
cal programs in Alberta, to add 
to an over-all program by the oil 
industry which is by far the 
greatest in Canadian history. 
With addition of two more seis- 
mograph parties, starting work 
this week, the geophysical pro- 
gram in Alberta involves a total 
of 49 parties, including 39 seismo- 
graph units, 9 gravitymeters and 
one magnetometer. The additions 
are by Socony-Vacuum and the 
Barnsdall-Honolulu team. 


Socony-Vacuum Exploration 
Co., principal Alberta exploration 
unit of big Socony-Vacuum Oil, 
has brought in its third contract 
seismograph party —- another 
Geophysical Service Inc. unit. 
The party arrived during the 
week end, will join two other 
G.S.I. parties in exploration of 
Socony’s extensive Crown and C, 
P. R. reservations east and north- 
east of Calgary. Socony also has 
a gravitymeter party at work on 
these holdings. 


100 Municipalities Get 
1948 ‘Wartime’ Houses 


Here’s Ottawa's official summary of the Central Mortgage & Housing 
Corp. 1948 rental housebuilding program as it stood under “firm and other” 
agreement with 104 municipalities four weeks after the June 1 deadline 


for municipal applications. 


Totals shown here may be trimmed in some cases before the new Aug. 1 
deadline for definite commitment of serviced land by the municipality 


(The Financial Post, July 17). 


Meanwhile, these are the cities, towns and urban townships which have 
been most active in negotiating for further building of “wartime housing.” 
At June 28, just under 4,800 units were under contract or under construc- 
tion, since when about 1,000 have been added to this total. Final program 
to go ahead may add something like a further 2,400 units and bring the 
total to about 8,200 or ebaut w of a targeted 12,000 (6,600 last year). 
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Belleville 
Bracebridge 
Brantford 
Brockville 
Chesley 
Cobourg 


ment September Ist, 1948, to Share- | Dry4 


holders of Record at the close of 
business August 10th, 1948. 


By Order of the Board, 
=. GLOVER HOWE, 
Sec. 


Dated at Ramiton, Ont., 
July 19th, 1948. 


BOWES COMPANY, 
LIMITED 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that | ¥ 
the quarterly dividend of twelve | Orillia 


per Oshaw: 


and one-half cents (12%c) 
share on the Class A Shares of 


the Company has been declared | p, 


payable on and after the 14th day 
of August, 1948, to holders of 
record at the close of business on 
the 30th day of July, 1948. 


BY ORDER OF THE BOARD. |§ 


A. J. Morrow, 
Secretary-Treasurer. 
Toronto, Ont., 
19th J uly, 1948, 


Eee 
COMMOIL LIMITED 


DIVIDEND NOTICE 
Notice is hereby given ous a divi- 


dend of % cent per share has been Man 


declared on the outstanding no oo 
Value shares of the Com 


pany, 
able August 25th, 1948, to sharehold- aa 


ers of record at the close of business, 
August 10th, 1948. 


The transfer books of ‘the Compan 
will not be closed. 


By Order of the Board, - 
G. J. McKAY, penrvtary. 
July 13th, 1948, 


-Treas. Guel 
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oe 
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Sub-totals 
QUEBEC 


ese3usSsess | 


a 
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VIRGINIA 


LIMITED 
DIVIDEND NOTICE — 
PREFERENCE SHARES 

Adividend of Thirty-One and One- 


e 5% Cumulative Redeemable 
Preference Shares of the Com 
has been declared for the 
months ending September Ist, 1948, 


DARE | Steiurion™ 


Brandon 


Sede dese teseeree 


uarter Cents (31%c) per share on/| £. 


able on September ist, 1948, to |. 


Bhareholders of record August 18th, 


- Order of the Board. 


G.. I. TAYLOR, 
Secretary. 


_DIVID O. 268 


Notice is h given that a 
Dividend of Thirty Cents per share 
on the Paid-Up Capital Stock of this 
Bank has been declared for the cur- 


Sub-total 


BRITISH COLUMBIA 
Courtena: 


rent quarter, payable at the Head ee 
Office of the Bank and its branches /| Prin 


on and after the first day of Septem- 


ber next to shareholders of record train 


at the close of business on August 
14th, 1948. 


. | By Order of the Board. 


L. G. GILLETT, 
General 


Started Awarded Pends 


Award Tenders Under 


Called negotiation 
25 
35 
15 


104 


25 
100 


50 
50 


25 
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Grain Picture Improves 


Average Crop Hopes 


(Special Correspondence) 


Western Canada have greatly im- 
proved as a result of July rains, 
but it is, as yet, difficult to assess 
the extent of improvement. In 
much of Western Saskatchewan 
and a considerable part of Eastern 


| Even if the prospect can now be 
described as merely poor, it is 
nevertheless greatly better than 
before. Eastern Saskatchewan 
| and most of Alberta can hope for 
an average crop, and in many dis- 
tricts something well above aver- 


Urge PFAA 
Benefits Be 
More Flexible 


From Our Own Correspondent 


REGINA—The Western Union 





here urged the Dominion Gov- 
ernment to amend, the Prairie 
Farm Assistance Act so.as “to re- 
|move existing inequalities and 
to provide greater flexibility in 
the application of benefits” under 
this legislation. 

Agriculture Minister J. G. Gar- 
diner, present at the conference, 
agreed to consider the following 
requested amendments at the 
next session,of Parliament: 

1, That the area for determin- 
ing eligibility for PFFA benefits 
be reduced from the township to 


the half-township basis, the divi- | 


sion to be either from north to 
south or from east to west, ac- 
cording to location of good and 
poor crop areas within the town- 
ship. 

2. That the nine-section rec- 
tangular block which may be 
added to an eligible township be 
reduced to six sections to provide 
greater flexibility in both the size 
and shape of the areas which may 
be added to an eligible township. 

Mr. Gardiner voiced doubt as 
to the ability of Saskatchewan 
and Alberta to carry a scheme of 
crop insurance unassisted. He 
said that on the record of PFAA 
collections and payments in these 
provinces, cost of all-risk scheme 
of crop insurance would be ex- 
tremely high. 


| 


| age. 
WINNIPEG—Crop prospects in | 


| plentiful showers, 








| 


In Manitoba, the outlook 
has been good almost since seed- 
ing, and it now comes close to 
being excellent. 

Over practically the whole ter- 
ritory, there has been enough 


| moisture to produce a very good 
| crop. The trouble has been in the 


timing of the rains. For the most 
part there was more than enough 
rain in the early spring, and July 
rains have been well above aver- 
age. But general June rains were 
lacking; although some areas had 
others were 
very dry. 

Where crops were seeded early, 
the grain germinated well, and 
was able to get its roots well down 
into the subsoil moisture, which, 
over the whole West was com- 
paratively good, But late-sown 
crops, although germinating well, 
as a rule, and making a fairly 
good start, were brought to a 
standstill when top soil moisture 
was dried out by a few hot days, 
Such crops, preserving a healthy 
appearance, stood for a consider- 


able time without development, 
of Municipalities at a conference | 


needing only a good rain to én- 
able the roots to push farther 
down into the subsoil moisture, 
which, although frequently abun- 
dant was just out of reach. 


That condition, which existed 
practically everywhere, was cured 
in sufficient time in Manitoba, 
and elsewhere the @hange came 
with varying degrees of timeli- 
ness. Over most of Western Sas- 
katchewan, the crops had ad-. 
vanced too far toward maturity 
before the change came, for any- 
thing more than limited recovery. 
They had headed out on short 
straw, and the best which could 
be hoped for, was that the small 
heads would be enabled to fill 
fairly well. 


There is widespread disagree- 
ment among competent observers 
as to how far improvement may 
have gone, and as to what pro- 
duction possibilities still are. 
Usually, the Western crop outlook 
is at its maximum at the end of 
June, with a big crop a possibility 
if all hopes then existing should 
be realized. Then, almost every 
day in July results in some deter- 
ioration, This year the outlook, 
quite contrary to usual exper- 
ience, has improved greatly dur- 
ing July. All that is now certain 
is that there is a great deal of 
very good crop, and a great deal 
that is very poor. 


Wheat Shortage Hits Millers 
In West, Causes Shutdowns 


From Our Own Correspondent 

WINNIPEG—Shortage of 
wheat has forced the closing of 
several small flour mills in the 
western provinces while the 
larger ones have been operating 
on curtailed supplies for several 
weeks, 

No relief is in sight until the 
new crop comes cn the market. 
The whole difficulty is a question 
of supply, which started with the 
small crop of 1947. Of the 319 
million bushels produced, about 
245 millions will have been mar- 
keted by the end of the crop year 
on July 31. 

The British contract absorbed 
160 million bushels. Part of the 
contract was in flour which left 
only: 85 millions to provide for a 
domestic consumption of 75 mil- 
lions and for export to other 
countries, 

Thus between the British con- 
tract and domestic demand, and 
lower grade wheat being diverted 
to feed purposes, all the available 
supplies have been absorbed. 

Highest Grind Ever 

In the previous crop year in 
which there was a big crop, 130 
million bushels was allocated for 
domestic and export supplies, 
with the results the mills had the 
highest grind in their history. 

In the current crop year, now 
nearing its close, the grind was 
about 100 million bushels with 
the result that all the mills have 
had to come down from their 
volume in the 1946-47 year. 

About two months ago 71 small 
mills were operating on the 


IS 


MOULDERS OF CANADA UNLIMITED 


Prairies. Some had already 
closed and of those then operat- 
ing, some have had to close since. 

Most of them had been allo- 
cated some wheat to produce 
flour for the British contract. Of 


those which got allocations, iat | 


elected to make their grind all at 


once, rather than even it out for | 


the year. 


At July 8 there was only 14.- 
500,000 bushels of wheat in coun- 
try elevators while a year ago 
there was 20 millions. At the 
same date the total visible supply 
of commercial wheat was 46 mil- 
lions compared with 64 millions 
on the same date last year. 


Helicopters Enrolled 
To Battle Tree Pests 


From Our Own Correspondent 

CALGARY — Helicopters have 
been put to work near here to help 
forestry officials fight pests which 
have been devastating fir trees 
throughout the Windermere district. 
The ’copters, operated by Okanagan 
Airways, are spraying trees over an 
estimated 17,000 acres, with a mix- 
ture of DDT, fuel oil and solvent. 


Attendance Record Set 
For Calgary Stampede 


From Our Own Correspondent 

CALGARY—With the “greatest 
outdoor show of its kind” all over 
for this year, the Calgary Exhibition 
and Stampede chalked up a record 
attendance during the six days, July 
5 to 10 with 376,983 admissions as 
compared with 334,646 during 1947. 
Every day saw new attendance 
records set. 
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Regular Ocean Freight Service 
to a from Eastern Canadian Ports 


Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
___ Newfoundland 
MOORE-McCORMACK LINES INC. 
Brazil—Urugvay— Argentine 


CANADA CONTINENTAL LINE LTD. 
Fronce — Belgium — Holland 


MARCH SHIPPING ABENCY LTD. 


400 Craig Street West, Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 
230 Coristine Building, Montreel, Canede 
87 Yonge Street, Terente, Canede 


Branch offices 
Helifex, N. $.—Seint John, N. B. 


Consult freight forwerder or the 
wbove cffices fer sellings end rates, 


JAMES RICHARDSON & SONS 


‘S 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


rain ses ( 
OFFICES 


FEDERAL GRAIN LIMITED. 


AND 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. : 
WINNIPEG — CALGARY 


Country Elevators located in all Prairie Provinces. and 
Terminals at Fort William. Port Arthur and Vancouver. 


‘ Cereal and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


“WM PATERSON & COMPANY ‘TD. | 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

‘ 609 Grain Exchange, Winnipeg 
oe 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


. Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Education has elways been the 
birthright of the free. In Canada, 
ever-increasing numbers of this 
nation’s youth «3 $ end motured 
meh and women 3; ; are striving te 
satisfy a growing hunger for know- 
ledge. In the search for the feed for 
this expanding appetite for under- 
standing, Post Graduate Students 
are earning the title Moviders of 
Canada Uniimited. 


1940-4 
3 1968-bbGNG 


ee 
CANADIAN TOIL OF 3300 


A 


IN AN ELGHTYEAR PERIOD, ONTARO 
POST GRADUATE STUDENTS HAVE 
INCREASED NORE THAN Six Tenes 


Oneefes 


BR EWING-COMPANY.LIMITED 


; 





IN MONTREAL 


_ Men of affairs natuéally 
stop at the WINDSOR because 
of its reputation for dignified 
| €omfort, unobtrusive, courteous 
“\eerviee and its convenient 
lecation—and hecause the 
WINDSOR ie recognized as the 
proper place for business 

and social meetings. » 


W Wiiidsor 


‘ON DOMINION SQUARE DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT « 


ers rr 
3 


Money in Our Pockets 


\Four Times 1938 Volu: 1¢e 


How much currency is there in| war ended, the rate of increase 


Canada and how does the total 
volume compare with prewar? 

According to an estimate in the 
last issue of the Bank of Canada’s 
Statistical Summary, there was, 
excluding money in the chartered 
banks’ tills, $1,110! millions of 
‘currency in Canada almost $89 for 
each of Canada’s 12.5 millions 
population. 

On Dec. 31, 1938,: the total 
amount was $238 millions or 
about $21.50 per capita. Thus ac- 
cording to the statistics the aver- 
age man in Canada now is carry- 
ing in his pocket about four times 
as much money as he did before 
the war. Of course the ordinary 
man doesn’t carry anywhere near 
this much, the word average cov- 
ering shop tills, the wallets of the 
wealthy as well as the worn 
pockets of Joe Doakes. The in- 
crease in the total holdings of 
currency is due to a number of 
reasons. Prices of goods and ser- 
vices are higher, the level of em- 
ployment and wages is high. 
People accordingly have the 
money to spend and find that 
their daily routine expenditures 
are much higher than they were. 


For example, the price of a 
haircut has almost doubled. Cost 
of a restaurant meal is up sub- 
stantially. Cigarettes and tobacco 
cos more. So people have to 
carry more money to meet their 
small every day expenditures. 


| Storekeepers have to keep more 


change in their tills. As the pub- 


has been tending to flatten out. 

A noticeable feature is that 
while the total amount of cur- 
rency has increased the big rise 
seems to have been in bank notes 
as compared to subsidiary coin, 

Paper money is made up of 
three main items; Bank of Canada 
notes; notes of the chartered 
banks still in circulation (a 
steadily decreasing quantity); old 
notes of the Dominion of Canada 
issued prior to the establishment 
of the Bank of Canada (volume 
of these still outstanding is esti- 
mated to be quite small). Bank 
of Canada notes are the big fac- 
tor. 

How the volume of currency in 
Canada has increased in the last 
20 years was indicated in the 
House of Commons just before 
parliament prorogued by Gleason 
Belzile, parliamentary assistant to 
the Minister of Finance in answer 
to questions by Social Credit 
member P. H. Ashby, as follows: 

How much new paper money 
was issued in each of the years 
1927 to 1947? 


Total active note circulation 
(Bank of Canada notes, Domin- 
ion notes, in publie circulation and 
chartered bank note circulation, 
the latter being an approximate 


figure since 1944), was as follows: 
Amount out- 
standing ™ change 
Dec. 31 


year 
—_—-- —_ of: :- 


lic demand for currency rose the | 1930 


authorities issued more. : 
The big increase took place dur- 
ing the war years’ and since the 
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C. A. DUNHAM 
COMPANY LIMITED 
PRR ce 


To promote Trade 
the Hah How Aovte Wales offers these 


ee 
Your bank cun -put ‘you in touch with the~ 


BANK OF NEW SOUTH WALES 


Ona & Foreign Depertment, Sydney, Austrelie 


WESTERN SAVINGS &LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


| BRANCH OFFICES | 
* agency Building, Edmonton, Alta. { McCallum-Hill Building, Regina, Sask. 


221 A-Sth Ave., W., Calgary, Alta. 


407 Avenue Building, Saskatoon, Sask. 


1 Reyal Bank Building, Brandon, Man. 


Cool Stores 
make for 
Increased 
Sales 


— when your customers enjoy 
summer shopping comfort 
with 


CHRYSLER @ AIRTEMP 


“PACKAGED” AIR. CONDITIONERS 
Make Chrysler Airtemp “Packaged” Air Conditioning a 


t” to draw customers to your store or restaurant 


when the summer mercury soars! “Packaged” Air Condi- 
tioners ee a, for themselves with increased hot- 
Stale, muggy air is filtered-clean, de- 
humidified and sent out with cool, sparkling mountain-air 
freshness ... to make customers linger «and buy! 


Let us show you how you can attract increased hot-weather 
trade . . . with the /Jow-cost operation of Chrysler Airtemp 


“Packaged” Air Conditioners! 


AUTOMATIC FURNACES - COMMERCIAL REFRIGERATION 
WINTER AIR CONDITIONERS 


MADE IN CANADA BY CANADIANS, THUS CONSERVING 
U. S&S. DOLLAR EXCHANGE 


ptames.cr seers 


(% CANADA 


THERM-O-RITE PRODUCTS LIMITED 
Montreal Trust 


Trust Bidg., Toronto 


What companies 
paper money? 

They were printed by the Can- 
adian Bank Note Company and 
the British American Bank Note 
Co. 


What were the denominations 
of this paper money? 

Dominion notes were issued in 
denominations of 25 cents, $1, $2, 
$4, $5, $50, $500, $1,000, $5,000, and 
$50,000; Bank of Canada notes in 
denominations of $1, $2, $5, $10, 
$20, $25, $50, $100,, $500, and 
$1,000; chartered bank notes in 
denominations of $5, $10, $20, $50 
and $100. 

How much metal money was 
issued between 1927 and 1947? 

Amount of subsidiary coins 


estimated outstanding was as 
follows. 


made this 


Amount out- 


standing Net change 


What were the ‘Ceieeinatlees 
of this metal money? 


Subsidiary coins are issued in 
denominations of one cent, five 
cents, 10 cents, 25 cents, 50 cents 
and $1. 

Has any other kind of legal 
money besides the above been 
created and issued by any insti- 
tution or individuals in Canada? 


Legal tender money in Canada 
consists of Bank of Canada notes; 
silver coin for payments up to 
$10; nickel coin for payments up 
to $5; and bronze coins for pay- 
ments up to 25 cents. In addition 
gold coins of Canada in denomin- 
ations of $2.50; $5, $10, and $20, 
gold coins of the United States in 
denominations of $5, $10, and $20 
and the British sovereign or any 
other gold coin of the United 
Kingdom being a multiple or divi- 
sion of the sovereign are legal 
tender in Canada. 

The amount of paper notes and 
metal coin in circulation of course 
is only a small part of the actual 
money supply which includes 
bank deposits. Thus whfle the 


f Steel Industry 


A. J. L. HASKELL 


has been appointed to the new- 
ly created post of deputy gen- 
eral manager of the Bank of 
Montreel; was formerly an as- 
sistant general manager. 


Winnipeg Area 
Business Brisk 


In First Half 


From Our Own Correspondent 

WINNIPEG — Apart from a 
substantial decrease in building 
permits, the mid-year statistical 
bulletin of the Winnipeg Cham- 
ber of Commerce records encour- 
aging business prospects through 
the city’s trade territory. 

Dollar value of trade turnover 
has kept high, although increas- 
ing costs and higher prices are a 
factor in the volume. Some of the 
facts reported in bulletin are:— 

1. Power utilities have had 
greater demands than ever for 
industrial and commercial power. 
For the five-month period up to 
May 31, Winnipeg power utilities 
have generated 930,551,830 k.w. 
hrs., against 916,171,820 for -the 
same 1947 period. Practically all 
this increase is due to firm power 
deliveries to industrial, commer- 
cial and residential customers. 
There has been little change in 
delivery of secondary power. 

2. Employment and payrolls 
are up over last year. Up to April 
1, the employment index for Win- 
nipeg was 154.1 as compared with 
151.9 last year reckoning the 
average for the calendar year 1926 
as 100. For Manitoba the index 
was 151.1 compared with 149.1 
for the same period in 1947, 

3. Telephone installations con- 
tinue to increase, with a huge 
backlog of unfilled orders. To 
May 31 the total number in the 
province was 108,615, against 
105,827 on the same date a year 
ago. 

4. Bank clearings are up. At 
June 20 the total was $2,232,908,-. 
847 ($1,989,881,716 for the same 
time in 1947). 

5. Cars of revenue freight on 
the western division of Canadian 
railways from Jan. 1 to June 12 
were 563,438 (582,996 last year). 
Floods in British Columbia were 
a big factor in the decrease. 

6. Customs and excise receipts 
up to June 20 were $14,543,016 
($18,146,403 last year). Import 
restrictions accounted for much 
of the reduction. 

7. Post office revenue up to 
May 31 was $2,292,407, a gain of 
6%. 

8. Power sales of the Manitoba 
Power Commission for the first 
four months of 1948 were up 28%. 

9. Mineral production in the 
province for the first half of 1948 
was a third above last year's 
figure . . . $12,023,200, against 
$9,135,509 last year. 

10. Dividends paid by Manitoba 
companies to June 30 were 
$5,683,437 ($4,304,471 a year ago). 


BULL DOG 
GUMMED . 
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EXTRA SE CURITY! 


Bank of Canada estimates the'/- 


active currency outside the banks 
on May 31 at $1,110 millions, 
when we add deposits which can 
be transferred by cheque the 
actual amount of money is $3,970 
millions. 


BANK OF CANADA 


July 14, July 7, 
1948 1948 ° 


Liabilities 
Capital ree ‘ 
Rest fun 
Notes in “se es 
De pone Dom, 

. banks. . 


$ $ 
5,000,000 _ 000,000 
0,050,367 050,367 
lf a 1 ee Ses 820 1 218 007 929 
152,555,993 
ans. 313, 78 526,615,979 
94,201 \207 93,021,662 
Total deposits ... 746,011,306 173,292,654 
Liabs. payer in 
sterling U.S.A 
and for’n. gold 
currencies: 
Deposits .... 1,183,591 183,591 


All other liabs. . 16,009,211 16,628,302 
“> liabs. «+... 1,994,717,295 2,031,763,643 


sterling & for'n. 
1,169 504 
___. Olas 


exchange 
Other currencies 
"7,274,800 280,047 
218,945 219,670 


ee 
om ee shs. 1,157,119,873 1,167,426,863 
om gov. _174.106,683 790,941,156 


Total invest. .... ‘1,981,285,726 1,958,370,039 
Ind. Dev. Bank 
Total share cap. 
at cost 
Premises 
All other 


183,591 
96,456 


Subsid, COIN csce 


25,000,000 
2,415,416 
_ ean 478,671 


,000,000 
2,415,583 


assets 34,522,241 


ee Total assets ..+.. 3,994, anf ais 296 2,081,760,046 


Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Regular de- 
posits soon build a fund for obliga- 
tions, emergencies. and future 
expenditures. Savings earn 2%: 


ONE 
PERMANENT 


Mortgage Corporation 


Head Office: 320 Bay St., Toronto 


Assets Exceed sini 


Seen Growing d 


On West Col 


From Our Own Correspondent 

VANCOUVER — Possibility of 
the growth of a steel industry on 
the West Coast is seen with the 
report that the owners of Van- 
couver Rolling Mills Ltd. and Pa- 
cific Bolt Manufacturing Co. have 
acquired B.C. Tube Works Ltd. 
here. 

The B.C. Tube Works, which 
was built several years ago by 
the late Ben Hethey and his 
brother Axel Hethey, manufac- 
tured cast iron pipe and pig iron 
by a relatively new process de- 
veloped by Axel Hethey. 

Vancouver Rolling Mills, one of 
the first “steel” mills on the coast, 
was completed this year, and has 
been manufacturing steel rods 
and other items for fabricating in 
the company’s Pacific Bolt plant. 
No announcement of purchase 
price has been made. 

It is thought that operations of 
the three plants will be integrated 
into what might develop into a 
steel industry on the Pacific 
Coast. 

C. D. Hobbs is head of both the 
bolt company and the rolling mill, 
and other prominent B.C. busi- 
nessmen are on the directorate. 


NEW JASON MINES advises that 
by July 12 agreement H. R. Bain 
guarantees the company’s indebt- 
edness with Imperial Bank of Can- 
ada up to an amount of $56,000; 
tinderwrote 200,000 shares at 5 
cents and 265,000 shares at 17 cents 
for a total of $55,050, payable $13,- 
500 down and balance $10,000 a 
month; optioned 868,533 shares at 
17 to 35 cents per share. Upon issue 
of underwritten stock issued cap- | 
ital will be 2,131,335 shares. 
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Only by careful planning can you provide your wife 
and children the protection they may need in the 
years that lie ahead. It is not enough to just have life 
insurance. Adequate protection requires that your life 
insurance shall be planned to meet foreseeable needa. 


PLANNED SECURITY 


New York Life’s PLANNED SECURITY Program 
is specially designed to help ‘budget’ your insurance. 
Planned Security provides for such important needs * 
a Clearance Fund to pay final expenses; a Readjust- 
ment Fund; an Educational Fund; a Mortgage pay- 
ment fund or a Life Income for your wife. ; 


ty 
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BOOKS FOR BUSINESSMEN 


THE ROLE OF INVENTORIES IN 
BUSINESS CYCLES, by Moses 
Abromovitz, published by the 
National Bureau of Economic 
Research, Inc., New York, 26 
pages including two charts, 
price 50c. 

Dr. Abromovitz outlines -his 
findings in his extensive inves- 
tigation of inventory fluctuations. 
Merely a summary in its nature, 


ffs Z Y Ze 


Swimming, canoeing, rowin 
into most vacation plans. 


much of the economic evidence is 
left for portrayal in a full report 
soon to be published. 

Following up the work of asso- 
ciate Dr. Simon Kuznets, the 
author has made a close study of 
the fluctuations of manufacturers’ 
inventory stocks and their rela- 
tion with the business cycle. At- 
tempting to find a causal relation- 
ship between the two, he arrives 


oo 
ANY 


A 
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ut too often, ho 


at a number of interesting and 
thought-provoking conclusions. 

In these days of shortened in- 
ventories and economic specula- 
tion, this study throws new light 
on the problems of inventory 
stocks accumulation. 


DIVERSIFIED MINING” IN- 
TERESTS (CANADA) July 1 op- 
tion on 57,142 shares at 35 cents 
-has not been exercised, Negotia- 
‘tions are proceeding with under- 
writer Atlas Finance Co. 


ng, a enter’ 
lidays bring 


tragedies—over 1000 Canadians drown each year. 2m, 
The Canadian Red Cross Society water safety rules are 


rinted here in the hope that both adults and children will 
atn them, respect them, and obey them. 


RED CROSS Rules for Water Safety. 


Learn to swim safely. Join a swim class spon- 
sored by Red Cross or other recognized organiza- 


tions. 


now your own limitations as a swimmer, 


Learn artificial respiration. The briefest delay + 10. 
in applying it may cost @ life. jo. ope. teow oa 


Where to swim. If possible, swim inasupervised ™ 
area. Investigate unknown water before swimming - 


or diving. Respect “DANGER” signs. . 


When to swim. 
the safest hours in 


Late morning and afternoon are ‘ 


which to swim: 


Temperature and time. Between 70° and 80° 
is best (warmer watet relaxes too much, colder 
exhausts). 30 minutes is long enough in the water 


for the average sw: 
Swimming after 


immer. 
eating. Wait at least 2 hours 


after eating a regular meal before swimming. 


Panic contributes to most accidents; Learn to 43, 


scull and tread water. Novices must stay in shallow 
water while learning to swim; 


Exhaustion. Avoid over-activity before a swim: 
Over-exertion while swimming, and extremely cold 
water also contribute to exhaustion. 


Gooderham’ €& Worts \ 


vr 


dL 


x ‘i 
ee x <- 
e. ~ aS ae 


Ca Sa) 


ag 


9% ming of boating. 


self; how to throw han ine 


- it yourself and call for help. 


take a deep breath, submer 
muscles with thumb and 


Always have a companion when fishing, swim , 
Never swim alone; 


/ 


Reaching aids. Learn how to use all reaching 
aids; how to use floating objects to support _— 


and ring Sere, 


Cramps. If hit by stomach cramps; scull to support 


To ease leg cramps; 
and seize cramped 
ngers of one hand; 


pressing through the muscles to meet those of the 


other hand. 


12, Currents. Never buck a current: Swim diagonally 
across and with its flow. If unable to reach shore; 
drift to save strength and call for help. If caught 


by an undertow, go with it 
upwards to the surface. 


Weeds. Use gentle; slow 
movements to 
current, not against it, until 


14, Boating. If capsized, hang 


out of weeds: 


and swim re 


drawin iad shaking 
wim with the 


onto the boat and call 


for help. Never enter a canoe unless you are an ex 
perienced, competent swimmer. 
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THIS W EEK’S QUOT ATION _ Montes! and Toronto Wek poe Dividends Declared 


July 16 
Wi Cc ee ee ee 
pay- 
Quotations here listed are the official stock exchange prices for listed stocks including curb market innipeg, Igar y and ment payable — 
quotations. For unlisted stocks, quotations by unlisted dealers are given, The Financial Post $ . 
cannot accept any responsibility for these quotations. | & sep 


Range 1948 
High Low 
1,50 


Div. July 16 
Rate _ Company Sales jay 


t 


Louvicourt. 31,000 
Lares. 1,000 
x Y. K.; 5,000 


Vancouver oe eat 
Mad, RL 
Malartic G. 


56.60 
“125 ~13 
08 


2. ‘3 2.40 
-60 .60 
97 ‘97 

2.35 2.45 
16 3B 

1.70 1.75 


.03 a 
e 


MolIntyre... 235 55. 30 


Me. R. L... 3,350 
MecMarmac. 11,000 
Mining Corp 4,635 
Mylamaque 6,000 
Nechi Cons. 1,500 
Neaes Mines 3, 
New Bidl’e. 

N. Calumet. 
New Jason. 
N. Marlon... 
N. Norsone. 
N. Rouyn. . 
Nib. Y'fe.. . 
Nicholson. . 17 
Nipissing. . . 
Noranda. . . 
Norbenite. . 
Normetal. . 
Norpick.. .. 
Norsemen . . 
North Inca. 
Northland. . 
O’Brien. ... 
Ogama Rock 
O'Leary... 
Omega. .... 
Omnitrans. . 
Orenada.... 
Orlae...... 
Osisko. .... 
Osulake. . . . 
Pac, Fast. . 
Pac. Nickel. 


2.25 
"95 
2.37 


I 
+f 
Le 


Bie 
sg 
ag 


Dar. Be vcccisesccce 
North rest Brew. . 
Noranda Mines ., 


Acadia Atlantic A.. 
‘Do. pt. 5% 


Agnew-Surpass .... 
Alea. of Can. North. Trusts ...... 


Aluminium Ltd. .. Aug. 6 ogee Flour ..... 

1.70 “i Anglo-Can. Tel. pf. 
oy % pf. 563 Aug. 2 Jul. 9| Ont. Steel ......... 
‘= Anglo-Huronian 10 Jul. 23 Jun.25| Do. 7% pfd. ...... 


oy Dev. .. 1.00 Jul. 26 Jun. 16 ees 
87:80" 56:80 87:09 | Anslo-Nid. Dev. .. 1.08 Ses.. 1: JG Bie ee 


i 


_. WEEK ENDING JULY 16 
so inte Yd) Bales July 
r es jJuly 
High Low, $ % {.9 


rj Abitibt LN... 

‘Al Do, $1.50 p. .| 
.7) Do. $2.50 p. n 
.../Aeme Glove ... 


> 
é 


Range 
1948 
High Lo 


H |Last Week end. 
Sales Mey July 16 
9 H L Cl'se 


2i 
242 
238 
59) 
90 


Range (|DivJuly16; 
1948 |R’te Y’ld: 
High Low, $ “% | 


|Last Week end, 
Sales wae July 16 
! \ H L, Cl'se 


Week end, 
July 16 

H L Cl'se 
3707; 181 18) 178 18 
“so 203 201 20 20) 
- a ae = 


stort isl 1011 1014 
325) 112 123 


IR'te Y'ld 


$ % 


{DivJul q 


wi 


et ereeeeee 


nae 8 


FERRER GES? 


2i 

254 
23% 
604 
93 
903 
193 
106 106 
. ae 1103 4 3 

rae Bakeries 3 80-++.10 | 
Gen, St. Ware: 163 28 K 2) 
Do. pref. .... 1033 4. 5| 

6 


23 96 


312 
13) 


6934.00 4.3/Wabasso Cot. 
24 (1.50+4.371 Walker-Gord 
103|.80 6.7) Waterous Ltd, 
13 |.80 6.2; Do. “A” 
901 262,1.00 + 4.50 Westeel 
194 184)1.60 8.9 West Brew 
105 21 {West Grocers . 
3} Do. “A”... 
Do. pref. .. 
Westminster P..} 
Weston George! 
Do. 41% pref) 
Wilsils 
-{J. C. Wilson ... 
‘.. .{ Windsor Hotel. 
3.6\Winnipeg El. .| 
5.1; Do. pref. ... 
6] .|/York Knit. A. n| 
tPaid or payable in 1948. 
xOn arrears. +Extras. 
Paid in 1947. 
eDividend deferred 


94 
390! 273 
| 12) 

| 133 
32 

| 198 

| 25 

| 334 

| = 


231 
| 99 
19 
| 123 
, 103 
; 263 
97} 

S 6) 63 
ePaid in 1946. 
aN. Y. funds, 
§Net after income taxes. 
4sFor each 20 shares held 


«| 93 
262 
12 
13 


32) 


arene. 
rd 00-+t. 50; Pond” Moto: } 93 


1.40 8. 'Foundation bo. | 


ws a 


ro .00+-7.50/Fraser Cos. ... 
4.50 5.0/Freiman pref. . 
$83/4.00 4.4.Gair of Can. p 
16) 3049-3 10 Gatineau “tytn ‘ 
101 {5.00 
107115 50 
23| 
14 80 
994 |5.09 
101 4.00+ 
49 2.00 


Ault & Wibarg, pf. 1.971 Ae 5 tac 4s Provinct Fran. 
u Vibarg, Pp u Purity r 
Aunor Gold Sep. 1 Aug. 10} Do. pf 
Bk. of Montreal .. : a Sep. 1 Jul. 31 
Bk. of Toronto .. . i 14 
Bk. of Nova Scotia .30 
25+ .121 
37h 


~sB lee See” 


a aoe; 
on 
Re 


o: 


$3! 


WE ce ekeveed reek 


g 


Barber Ellis .. 

Bathurst Pwr. A .. 

Beaver Lumber . 
oy oo 


ab 


: SE PEe. SAID AM: ese 


00|Goodyear T. . 115 
Do. pref. | 511 


3 


a 


Gord. Mack. A. 10% 
..jGt. Lakes Pap. 
Do. “A” pref. 
0 Gypsum. Lime 
. Ham. Bridge .. 
\Ham. Cot., Pf.. 
‘0\Harding Carpet! 
Hinde &  Dauch 
. Holt Renfrew p 
\H. ros Pap. 


abe 


19 
43 


38 
Re 
oye Rhee 


eeeseeee 


Oct. 1 fox 3 Sa Pwr. pf. 
> ug guenay . 

St. Lawrence Flour 
Aug. 14 Jul. 1 


F Do. pfd. 
62). Aug. 1. Jul. 21/| Scarfe & Co. A 
x 40 Aug. 3 Jul. 15 Do. B 
pf. , 1.25 Jul. 31 Jul. 15 

15 Aug. 2 Jul. 29 pf. 
.» 1.75 Aug. 1 Jul, 15 Shawinigan W. &P.. 

30 Sep. 15 Aug. 2 
15 Aug. 
10 Aug. 1 


Bad: dort. 
Do. 7% pf. 
J. Bertram 
& Sons “A” .. 
Blue Ribbon , pi. 
Brantford Roo 
Brit. Rubher 5% 


#38 


1 00 
43.00 
1 


ebee 


15 


peeesuanit ane 


é. 
bass b 
van BONO pe 


cf 
> 
® 


3 
cI a, Be es 


LUSA.SAREEApSooEE 
8. & 
i 


$f 


3 


‘ums: 55: Se: a¥S 


Mining Stocks 


Week Ended July 16 


Div. July 16 Last 
Rate Yield Company Sales July 
Low t % 9 


> 
RERFRA RSE 


eoel e cee 
48\Beaver Lumbe 
5.6 Do. A 

4.4Belding Cort. p 


6.9\Belgium Glove. 


5.9| Do. pref. .... 
em Tele 


32 


200; TES. ij c00 
“Imperial Tob. 
Do, pref. 4% 
Do, 6% pref. 
4.5 Indust. Ac. A. 
2; Do. 41% pfd.. 
.. Inter, Bronze . 
6.4) Do. pref. 
il, 5.5\Int. Metal Ind.. 
983/4.50 4.4} Do, pref. > 
293/41.60 4.5 Inter. Nickel 
83 ‘Inter, Paints ... 
46 \a4, 004 #.26..nt. Paper 
95 |4.00 ..{ Do. pref. 
= 50 3.7|Int. Pete 
... Int. Power 
10 ‘at.70 .. Int. Util, 
81(+.30 .. John Inglis 
2411.50 5.7, Kelvinator .... 
23 |1.00+4.25|Labatt, John . 
25 1.60 5.5 Lake of Woods 
159 7.00 4.4 Do. pref. 
163.100 5.0\Lang, J. A. .. 
12 |.80 4.Laura Secord . 
20) *3.50 . Legare, pref. 
1411.00 6.7 Lewis Bros, 
<5 ...|Lindsay, C. W., 
25 14225 ed 


‘Loblaw A 
nt 70+%. is Butterfly Hos | 241 1+ 4.25 Do. “B” 
124/1.00 


5.0/\Caldw. L. is. p> 5.8 Lowneys 
De. 4 36 (2.00+4.25\Maclaren Pr. ..; 
p. B 9 |.50 4.8 MacMillan Ex. Y 
Canada Cement’ 43 .30 3.8 Do. *‘B’’ i 
Do. pref. ...,! 94 6.00 6.4 Manitoba S. ‘pid! 
C. & D. Sugar .| 103 +.75 . Maple Leaf M..: Bonetal.... 700 
ai mee — Can Malting.. 16 1.00 4.6 Maessey-Harris : -»»» Bordulac... 5,800 
9g 6'Can. Nor. Pr. | 5 24 11.25 42 Do. Prof. ; J ; ..-- Bralorne... 1,443 
$3 cm Packers A.| 1.50 3.5|McColl Fronte.. Brewis..... _500 
3.0 Do. 70, 16 i 90 |4.00 4.1). Do. pref. .. Broulan.... | 100 
4.3 Can. mone’ 121,60 4.8 Melchers pref. | . . > s+. Buffadison, 3,550 
4.5'Can. Safeway p, 16 |1,00++.25 Mercury Mills .| 0 : : > «+. Buff. Ank, 3,300 
8.0'Can. Steamship 12 j 7h 6.10 Milton Brick 1425 2.00 2.00 2.00 2.00 . .»» Buff. Can.. 1,000 
6.6 Do. pref... 411.50 Minn. & Ont. p.| 2106) 254 254 254 254 Buff. R. b.. 4,700 - 
5.2\Can. Var. 5% p; '3.00 3.4 Mitche)) | 88 Bunker Hill | 500 
Re 7m 425} 1,500 

| 


rows OH 
ol 
= 
= 


3 
yu 


Range 1948 
High 


Week Ending 
July 16 
High 


B00 


eiber prepeeperegeeres ERR EE 


Sidney Roofing .... 
Sigma Mines 


Low Close 


23 July 4 
‘Do. 25 Oct, 25 
Butterfly Hose., pf. 3.50 Jul, 30 
Caldwell Lin. 20 Aug. 2 
le 3 Aug. : 
Aug. 
Sep. 1 
Sep. 15 


2222 


_ 
y 
oa 


Akaitcho.... 4,600 
Alger... . 12,500 
Amal. Lard. 8,600 
Amer. Y.K:. 7,950 
Anglo-Hur. 320 

. 1,300 


A, ee 5 
04 


1 


-— he 


set 


Cah. Fdy. & Forg. A 374 
Can. Inv. Fund .... .06 
Can. North. Pwr. .. .15 
Can. South. Riwy. ¢1.50 
Can, Bk. of Comm. = 
Candn. Bronze .... .50 
Do) 5% pfd. ..... 1.25 
a: Brew. ....0s 


i 


Jun, 18 

Jun. 23 United Corp. A... 

Jul. 9} United Grain ites 

Aug. 31 nr irginla Bare eevece 
pf. 


ao 


- 


Armistice. . 
Arno...... 
Ashley..... 
Astoria Q. 
Athona '37.. 
Aubelle, ... 
Aumaque. . 
Aunor.... 
Bagamac. .. 
Band Ore.. 2,500 
Bankfield. . 66 
Base Met. ‘173, 850 
Beatrice. . 700 
Beaulieu... 25,600 
Berens R... 1,000 
Beveourt ., 13,200 
Bidgood... 10,500 
Bobjo..... 2,200 
Bob's Lake, 25,500 


Perron Gold 
Piec'y Pore.. 
Pickle Crow 
Pioneer Gt . 
Placer Dev. 
Pore, Pen... 


exces “Bower: A. 


“Ip? pu 

‘Sipeucn Rube Pri 
.. {Brown Co. ... | 10707 44 43 
| Do. pref. 1650/1134 113) 

3.9 Bruck 3 Mills| 1871) 34) 

‘ 705, 35 

135. 133 

325; 281 

1781! 174 


i 
23 
60\117 118 
115|100 = 992 


6,500 
3,500 
2,500 
5,300 
1,700 

750 
1,500 


Bethy wash bee Say 


ea ete 


seein 


Reon 


esaeuesrassaeansae S 


BOGUS GRASS CASS «oT VVVESUENE Se. BEERS 


a28 


_ 
ou 
wm 


Aug. 31 
Aug, 13 


z 


4% Dp ° i 
Candn. int Invest. 1.25 Sep 
Candn.. Ind. Ltd. ... .17h 
Candn. Invest. Corp. . 
Candn. Invest. Fund 

Sp. & Ord. 05 
Candn. Oil -20 
Candn. Pac. Riy. pf. 2% 
Candn, Utilities ... 1.25 
Candn. Vickers pf... 1.75 
Candn. W. Lumber 10 
Coast Brew. ... ... 


"| 


5. Burrard D.D. A 


eeeeee 


3235 


_ 
Nad . 


Zeller’s ... 
Do. 5% BE visciee MEM 
Do. 6% pf. 37h 


gente Thee 


- 
—yW 
<3 

“ 


Beeo 

32535 
earsyseeesessersursse' 

BSER 


—_ 


a 


20 
74 
16 
5 
34 
12 


ensesshesnauussakunsshssanaussrsaeesescssaecsusszes: 


heep 
Sherritt G.. 
Sigma Mines 
Silaneo. . 


12,158 
15 ...Can. Vinegars +,50 . Mitehell, Calder B... 862 
Cc. B.. Mod. Tool Callinan... 16,200 
i. soe’ '50\Molson Brew. 
11,00 
4.50 
1.75 
‘80 
.30 
‘ . |1.50 
3.4 Can. “Celanese 4 
42 Do, pref. ... 3.00 
44| Do, $1 pid. .; 11.0 ry! 
5.4'Can. Convert A 
_ Can. Dredge .. 


Co. 
. Can, W Telephone 


Camp. R.L. Beauharnois, L. & P. 
27. 


Can. Mal. , 
Candego... 
Cariboo.... 
Castle Tre, 
Cen. Man.. 
Cen. = be 
Cen. Por... 
Cen’ maque 
Cheskirk.... 
( - esterv’ le 
Chimo G. 
Citralam M. 
Ceast Cop. 
Cochenour . 
Coin Lake 
Colomac. . . 
Coniaurum 
Cons. fo 
Cons.C.Cac 
Conwest... 
Cortes 
24 Cournor 
: Si 5 ‘ nets. obs caer 
Do. pref, ees : . . sere ore romnor 
3.9 Ogilvie Flour . ress esse Crowshore- 
1614 7.00 4.2 Do, pref. ... D' Aragon. 
117 5.00 4.2 Ontario Loan . Denison. . . 
53 . {Orange Crush . Dex, R. L.. 
25 1,004.25 Ottawa El. Rly.| ee 
mcovery . 
Bo ancl Pod Divers M. 3,850 
’ |Paelfic Coyle . 


Dewe M..: 1,835 
rseey Jonalda, .. 23,600 
3 Page es % , Dulama... 22,700 
.4 Penmans pref. Duquesne.. 3,700 
30,42 40 -50|Powell _— ee Duvay.... 97,300 
30160 161 id Spewes Corp.. Vast __ 2.000 
4325:.4.25 4.37) 4,124 4.25 , 5 Do. pref... Fast Mal. 2,225 
600! 481 48) 48) 483 . Pressed Metals. Fast Sull .. 


‘50 Aug. 16 Jul. 16 Sept. 24°— 
01 Aug. 2 Jul. 15 
373 Sep. 1 Aug. 2 
17h Sep. 1 Aug. 2 

17) Jul30 Jun. 30 
Aug. 14 


Crown Cork ....+++5 
Davies Pet. ‘ 
Davis —e “ar 
Dome Mines. .... 
co soe ave» eS Sep. ‘ 

a. 3 

Fabrics .....2 -20 

1st Doe eeeeee 

mitge. ser. 


15 
Raita evvce a 
ne sess Do. ist mtg. s # 41% 1964 Jul. 15 
oo seeees 13 ug. -.. 4% 1950 Jul. 15 20t 
leloth sOtiawe'ikloc. 


Dt eee As 1957 Aug. 13° 101 
All outstanding. 


6.7 Monarch Knit 
4.6 Do. 44% Pfd.; 
4.3 Montreal Cot. pj; 
-.. Mont. L. & P.n 
4.6 Montreal Loco.) 
1.4)Mtl. Refrig & S| 
49, Do. Ist. pref. 
. Montreal Trams, 
1'Moore Corp. 

Do. 4% pref.) 
++.08 (Mt. Royal Rice! 
Murphy Paint .| 
\Nat. Breweries, 

Do. pref. 
Nat. Drug. 
Nat Grocers . 

Do, pref) ... 
3 Nat. Hosiery A) 
J ee “ee 

6.1\Nat. Steel Car. 
100 {5.00 4.9'Wm. Neil. 5% p! 
20 1.60 6.7. Niag. W. Weay.| 

34) North Star Oil.) 

54 354 084) 
244/1.00 


eT ee 
Soseseasesse 


Sladen _ 6,500 
Spring Stur. 
Stad’n '44.. 
Starrat O... 
Steelo: 
Steep Rock. 
Sullivan C:, 
Surf Inlet. . 6,000 
Sylvanite... 
a: . 
jompson. . 
Thurbois. . . 
Toburn @old 1,029 
Torbrit Silver 8,400 
T .. 1,600 


S288 


“oe 
eS 


Bond Issues: Rate Year Call Price 
$N.. B. Pwr. ist 


on 


SSSSSR== 28 


IMs Jul. 5 
6,000 


200 
10,650 
3,000 
1,500 
100 
4,450 
4,500 
8,190 
4,000 
3,150 
650 
1,500 
9,250 
1,000 
3,500 
4,500 
13,100 
8,600 


a 


. 


Dom. 
Dom. 


3. 
5. 
4. 
4. 
.20 


3 
3) 
0! 
8 
0 


w=segaese= 


af 5. 
‘or, Inv.’ 135 S0i 31 3 4. 
1'Can. Gen. Elec.| 5 

13} +.55 nde — G. Inv. 


— 


23 Aug. 2 

pean a he ek 
ryden per . un. 

amel & & Heating. s pu 31 Jun. 20 Bond Tenders 

ls, pt... 25 Aug. 1 Jul. 9 12 noon, July 22, 1908, Consdian, Sros- 

Fed. arn Ins. ....., 1.00 Aug. 16° Aug. 12] SUTY 23, 1948, $75,000,- 
Fed. Grain Pf,..... 250 Aug. 15 Jul. 31} 9, payable "Oct. 23, 18 
Fleury-Bissell of ot gs Jul. 31 Jul 15 


Union Min,. 2,766 
Upper Can.. 3,242 
Vananda '48 5,500 
Ventures, . 085 

Vinray... a8 500 
Westville... 3,500 
Wiltsey C... 1,600 
Winchester. 500 
Wright-Har. 3,140 
Y'ke Bear. 5,614 
Yellorex.... 500 
Ymir Girl... 4,500 
Yukon Cons 1,560 


Oil Stocks 


Acme G40 1,600 .06 
Admiral... 8,000 .05 
Alta P Cons 2,843 .14 


eeee 


335, 244 24) 
50102 103 


i 

625' 25) 264 25) 25) 

1600'3.00 3.00 2.87) 2,87) 
525: 135 14 13 13 
5101 101 101 101 
22675; 193 203 18) 19 

$232.50 2.50 2.374 2.374 


400 + 41.50 Can 

1.00 (0.04 ..{Can. Marconi . 
2 11 £0 6.2Can. Oil 

103 9815.03 50 Do, 5% pref. 
212 1283.25 eae Pacific 
2.75 1.00 Pr & Px ; 

2 21150 63 Gone Silk ‘A’ .., 
262 24) 1.204-1.25'Can. Tire j 
1033 9815.00 49)Can. Utilities .. 
433° 20) -.. Can, Vickers “| 
167 130 (7.00 4.4! Do. — hiss 
4.62) 3.00 \.40 94C, W. mber 
5ii 3712.00 41°Can, Westingh/ 


24) 1194 1194 
250| 74 73 
280,41 41 
155; 20 192 192 193 
11/1012 Lf 2012 1013 101 1013 


1000/1.05 
390 374 ‘mn 


Sare 
week 
last yt. 
$14.45 


21.72 
Ji 
06185 


he ee ts mee 
GBnS2S2eesszrs 
~ — = 


as DE. cacseccsece a NE st Sul, 16 
convey, pf S Sep. 15 Aug. 25 Cattle s.sesee 188 “se 


50 Aug. % Jul, 31 
Sep. 7 pe. SS 


40 38) 
75, SL 15) ao use 


-@ 


a5 
10103 103 


25.109 1093 «4 1 


130, 154 154 6,850 


9.25 8.75 40.60 
30 «| 25 3.50 
133 «114/50 
10 71 ¢.70 
s Bw 
= 20 eves 

46 

330 3.00 \t. 18 

Ss GE 
24 1.20 


26 
163 10 |:50 
32/20 


i 63.40 
: & a 


<2iCh. 
ee (Chem Research 


7-1-Cons. 


-. (Capital Extates| 
.-(Catelli Food. . 
I iChateo -Steci sf 

Gai Wines.) 


3.1.Comm, Alcohol 


Do. fc ' 
eres, 
eee a4 Ss. A 


282 9.00 9.00 8.75 8.75 
10; 294 284 28) .28) 
1375| 12 


Price Bros. 

1; Do. ee 

.0 Prov. Transport 5} 
& Purity Flour 140 
6.5; Do. pref... 
5.9,\Quebee Power . 


945) 65 
a8 109 


150, 18 


28 163 


-| 60} 
..|Quinte Milk B, 291. 
‘\Rand SS. ... 5385 
Reitman’s 5% 3! = 


145° 30 
125) 45 


11 


Renfrew Textile| 
‘River 8. Mill Al 
L. Robertson; 


113 
104 
65 53: 


Do. pref. 


10° 51) 


654 
100 
12 
103 
534 
18 
an 


17 

8 
33 
44 
48 


11) 
" 2.12) 2. 124 2. 124 
74 68 
17 
8 


17 

8 
33 
43 
48 


Elder. 


Eldona. .. 
Fl. Sol..... 
Eureka... . 
Falconbridge 


ederal 


Flin Flon.. 
Formaque . 
Forty-Four 


2,887 

- 282,200 
1,500 
5,400 
610 
2,500 
6,000 
2,700 
1,000 


Found Lake 34,500 


Francoeur . 
Frobisher. . 
Grand Y'fe 
Glenora.... 


6,500 
1,200 
2.780 
1,000 


God's Lake 10,400 


Alliance. . . 


-- 1,300 

. 11,315 2. 
2,000.05 

++ 68,200 

35,820 


: 15,995 6.40 6. 
. 15,253 45 


bhasezecas 
hursaasenes 


ny 
eu87av 4 


# 


126 


ey. 
8a 
o 


46.2 
18 
At 
15 
35 
54 
4 
.38 


ee 


eree 


vee Nickel el 1% wes uf 
Janteen Henit Knit. 


ee 
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Market Comment 


In three successive days of 
market retreat, culminating in 
Monday’s two-year’s record drop 
for one day, the New. York Dow- 
Jones industrials lost 9.45 points 
and Toronto Stock Exchange in- 
dustrial average 8.27 points. On 


1031; Tuesday the New York market 
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snapped back 2.35 points, while 
Toronto eased slightly further. 


Russia’s rejection of the allied 
Berlin demands and President 
Truman’s unexpected call for a 
special session of Congress were 
main factors advanced for mar- 
ket decline. Chartists, however, 
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vincing pattern of trading since 
the bull signal (under Dow the- 
tory) was given on May 14. 
Some chartists are now saying 
that the sharp rise of two months 
ago may prove to have been a 
false start. At the same time, 
the theory that a bull market 
never starts in a business boom 


oo | 48 gaining some ground. The still 


\considerable bullish forces insist 


>|that the market has been dis- 
.| counting earnings at such a re- 


duced level that a sustained: mar- 


6.25| ket break cannot develop, short 


of war. They also answer that a 


00 retracing of from one third to 
;| two thirds of a major rise is per- 
.| fectly normal for a bull market. 


So far the correction has been 


.:.| just a little over one third. 


While a prolonged state of un- 
easiness over the Berlin situation 


....| could sap a good deal of specula- 
‘| tive pep out of the market, at the 


same time it could keep the “de- 
fense pots” boiling. Any evidence 
of weakening on Russia’s part 
could be the signal for a sharp 
market about-turn, prominent 
market experts think. 


PAUL W. MATTHEWS, Mat- 
thews & Co. (Toronto). 


By and large the factors gov- 
erning stock prices resolve them- 
selves into three, namely, earn- 
ings, credit and confidence. In 
this connection the earnings pic- 
ture remains strong and on a his- 
torical basis the price earnings 
ratio is attractive, with the Dow- 
Jones industrial stocks selling at 


Corporation Bonds 
(Supplied by Investment Dealers’ Associa- 
tion of Canada) 
July 20, 1948 
Int, Prev. 
Rate Due Bid Ask. vee 
89 63) 66) i 
"65 1083 ... 109 
974 100i 973 
923 953 92 


ioi 
98 
98 


Public Utility 
Issues; 


94 
971 


*Int. Hydro-El. . 6 
L. St. Law. Pr.. 32 


Maclaren-Que 
Power ... we 


67; 


"1 
"710 
Shaw, W. . "71 
Do. Nesseteeees 3 


Union 
Un. 
United Secs. eee 3 
Woe. eeeece 

Industrial and Realty Issues: 
Abitibi Pr. P... 3) 96) 
Acadia-Atiantic . 

Sugar ....++. 38 


*59 


100 
201, ... 
974 

96 


P, & P, eeeeee 3a 
Brompton P, 
& PEF seees 3) 


Can, West Lum. 
Seen, St. weed. 8 


Yéidddddtdds & Sdesa S 


Lang, John A. . 48 

Laurentian Silk 4) 

MacMillan (H. R.) 
Export 


eeeeee 4 
Maple L. M. eee 32 
Massey-Harris . 3 


(Henry) 
ae aacee 8 
N.S. 

Penman’ 


Coal .. 3h 
8 eee 33 
Price Bros, 
Silv. Dairies 


$8e4 Sddiddd Adesesssesssesz 


cece 3 
ee a : 


f 


Tpayaple in U. 
éPayable in Canada only. 
aPayable in Canada or U. 


Investment Trusts 


id Asked 
ted Funds ..ssccccees 47 4.55 
Int. Trust ...ccccescecs 


S- SHSeoo 
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Bid 
4. 
4. 
4. 
7.00 
3. 
8. 


50 
55 
51 
78 
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issued July 12, 1948. Sold at $98.016 to 
A. E. Ames & Co, Ltd. and Royal Bank 
of Canada 


Town of the Pas, Man.—4%, Fifteen 
Y Installment Debentures, ,000, 


eld 4% oy ler, Hammon 
td. and O} id, Kirby & Gardner L 
CORPORATE 

Columbia Cellulose—5% General Mort- 
ee ees: series “A,"’ due July 2, 1968, 
,000,000, dated July 2, 1948. Offered at 
terest to yield 5.10% 
Co. Ltd. and 

undy 


Dickenson Red Lake Mines—5%, 10- 
year ist Mortgage Sin Fund Bonds, 
$1,000,000, issued July 12, 1948. Offered at 

plus one common share by Brewis & 
White Ltd. 

Industrial Acceptance Corp.—3%% Se- 
cured Notes series “D,” due June Ist, 
1949-60, $10,000,000, issued July 12, 1948. 
Bold Bevetey. 

Bickle-Seagrave—5%% First Mertones 
Sinking Fund Bonds, due Dec. 1, 1967, 
See’ons dated Dec, 1, 1947. Offered at 

lus accrued interest to yield 5.50%, 
carr a bonus of common (no 
Biooe bona at the rate of 100 shares per 

000 bond by Marrisen & Co, Léa, 
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What stocks and bonds are doing ¥, 
and what prominent observers say. 


only 9.5 times average earnings 
as against 16.9 times earnings in 
March of 1947. In other words, 
earnings have continued to im- 
prove while stock prices have 
actually suffered a net decline 
in that period. 


The credit situation remains 
technically sound with brokers’ 
loans and bankers’ loans against 
securities a relatively minor fac- 
tor in our composite bank fig- 
ures. The confidence factor is, 
however, shaky, and would ap- 
pear to be almost solely respons- 
ible for the July decline to date. 

The Berlin situation combined 
with the calling of a special ses- 
sion of Congress has upset the 
market equilibrium which had 
been slowly but surely built up. 
The recent decline has elimini- 
nated approximately 40% of the 
April-July recovery. Unless, 
therefore, we are heading into a 
war economy, which‘at this stage 
seems unlikely, this decline 
should provide a+good buying 
opportunity for traders and in- 
vestors who have been on the 
side lines. 


Assuming the investors’ port- 
folio is soundly proportioned as 
regards the ratio of retrenchment 
securities to common shares, we 
favor stocks ofthe following in- 
dustries: Capital goods such as 
building accessories, steels, and 
base metals, agricultural imple- 
ments and a selected group of 
public utilities, 

e * J 
A. N. WOLVERTON, Wolver- 
ton & Co. (Vancouver). 


It is clear that a continuation 
of present conditions will inevi- 
tably result in a close-down of 
many gold mines on which thou- 
sands of people depend, but 
which cannot possibly operate on 
a fixed price of $35 an ounce for 
their product. Not only have 
dividends shrunk from gold 
mines — small and large — but 
the high wages and high cost of 
materials, without any advance 
in the price of gold, are bound to 
result eventually in the closing 
down of many mines and the 
ceasing| altogether of handsome 
payrolls. 

The market value of some of 
the greatest mines in the coun- 
try, such as Lake Shore and Hol- 
linger, must be regarded as either 
a great bargain or a tragedy, and 
all the juniors, except base met- 
als, are so seriously affected that 
public confidence is being rap- 
idly shattered. When every free 
market in the world is reported 
to be trading gold all the way 
from $60 to $90 an ounce, the 
situation ceases to become even 
funny. When a mine like Silbak 
Premier with a production rec- 
ord of over $50 millions, is forced 
to close down due entirely to the 
exorbitant demands of union la- 
bor, it creates a disaster for two 
prosperous towns which depend 
almost entirely on the $80,000 to 
$100,000 monthly distribution for 
labor and supplies heretofore 


99 
1} maintaining prosperity in those 


towns. Incidentally, Silbak sold 
down to 25c a share, which is less 
than three quarters of the net 
free cash in its treasury. 


There are a few highly pros- 


‘| perous base metal mines in Can- 


ada—perhaps a dozen or more— 
and some of them very large. 
However, their prosperity is not 
reflected by 50 times as many 


9; | Gold mines — large and small — 


and upon which many important 
communities depend for a living. 
The development of each of those 
communities into a ghost town— 


‘largely because the Government 


sees fit to shut out entry into free 
world markets — amounts to 
little less: than a national disas- 
ter. Indeed, current government 


‘| policy appears to be sadly lack- 


ing in curbing steddily increasing 
spirals of inflation; and one way 
in which it could be done would 
be to take the blankets off the 
golds. 


* s & 

A. A. McLAUGHLIN, Crabtree 
& McLaughlin (Montreal). 
Just when most market observ- 

ers (ourselves included) were 


strongly convinced that stocks 
were about to break away from 


,| their two-month trading range on 


a renewed upswing, the market, 
with characteristic perversity, 
turned sharply down last Thurs- 
day, initiating a three-day —— 
exceeding in severity anything 
witnessed since September, 1946. 


In retrospect, as usual, reasons 
for the sell-off are not difficult 
to find. Vulnerability to a de- 
cline was developed when the 
market failed to respond satis- 
factorily to favorable corporate 
news, including settlement of the 
major outstanding labor disputes 
without protracted loss of pro- 
duction. Presumably this lack of 
bullish enthusiasm reflected 
fears as to the ultimate effects 
of the third round of wage in- 
creases, as well as increasing 
tensenesg in the cold war result- 
ing from the Berlin blockade. 


In the light of the past week’s 
developments, it may be neces- 


fa.|sary to revise expectations as to 


the timing of the upswing which 
was so generally anticipated this 
summer; but, barring war, there 
is no reason yet to depart from 
a basically bullish attitude to- 
ward the stock market. War, of 
course, would clamp business 
back in the straitjacket of tax- 
ation and other economic con- 
trols, and force a complete re- 
vision of market opinion. 

With the Dow industrials sell- 
ing nine times earnings and 
yielding 5.77% against a 2.88% 
rate on ae bonds, 


Weekly Range—Montreal Stocks 


Quemont Program 


Runs on Schedule 


Operations at Quemont Mining 
Corp. were concentrated on pre- 
paring the mine for production 
and on plant construction in three 
months ended June 30, President 
J. H. C. Waite states. Deliveries of 
materials and equipment have been 
good and if remaining deliveries 
of steel and equipment are received 
on time this fall, production is ex- 
pected to start in spring of 1949, as 
planned. 

During the period development 
drives entered the ore body on 
$20- and 440-ft. levels, and assay 
results checked fully correspond- 
ing diamond drill intersections. 
2 shaft was deepened to 1,260 
is 


further weakness in stocks should 
be regarded in the light of a buy- 
ing opportunity rather than a 
time for liquidation — unless one 
is to believe that the Russians are 
ready now to try conclusions 
with American industrial power 
and the atom bomb. 


A. E. AMES & CO. (Toronto). 


In all of the statistics of Cana- 
dian trade, the amount of sales 
in all areas and in virtually all 
lines continues at higher levels 
than in the corresponding months 
a year ago. In view of the con- 
tinuing large volume of Canadian 
production for domestic and for- 
eign use, it appears that the earn- 
ings of Canadians will be sus- 
tained for a reasonable period 
ahead. It will be when new or- 
ders recede, either because de- 
mand has been satisfied or has 
been choked because of consum- 
ers’ resistance to high prices, that 
there will be concern about the 
business future. Notwithstand- 
ing the extraordinarily long per- 
iod of prosperity, there are as yet 
no definite signs of a change. 


o * * 
BARRON’S: THE TRADER 
(New York). 


Obviously, apprehension over 
possible war with Russia is bound 
to take its toll of speculative con- 
fidence. Yet, as no less an auth- 
ority than Bernard M. Baruch 
pointed out at the time of the 
February market break, “if we 
can get peace, if only armed 
peace, we will have enormous 
activity in business.” 
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New Highs and Lows 


During the week ended July 17, 
32 new highs were recorded 
among the. “general” stocks trad- 
ed on Canadian Stock Exchanges, 
and 11 new lows. In the mining 
group there were no new highs 
and 29 new lows; 3 new highs 
and six new lows among the 
western oils. 

GENERAL 
New Highs—1948 


Assoc. Tel. & Tele- Massey Harris 
graph pf. McColl Frontenac 
Auto Elec. “A” 


pid. 
British Rubber pfd. J. 8. Mitchell ... 
Burns Co, “A” Monarch Kni 
Do. “B” 4%% pfd. 
Candn. Cel, Montreal Refrig. & 
Do. pfd, St. 
Candn. Fairbanks- Murphy Paint 
Morse P 
Coch-Dunlop pfd. 
Cons. Div. Sec. “A” 
Con, Textiles 
Dom. Anglo Invest. 
T. H. Estabrooks, 


4.16 fd. 
How. smith Pap. 


a Accept. “A” Traders Fin. 
Lindsay, C. W. Winnipeg Elec. 
New Lows—1048 
Lumber Imperial Oil Rts. 


Stand. Chem. pf. 
Candn. Bnk Com. Virginia Dare 5% 
Candn, Converters pid, 
“Ee West Grocers pf, 
Wilsils 
J. C. Wilson 
MINING 
New Lows—1948 
Lynx Yk. 
Macdonald 
N. Marlon 
Northland 
Omnitrans 
Shawkey 
Sylvanite 
Torbrit 
) Towagmac 
/ Upper Can, 
Vananda ‘48 
Westville 
Wright-Har. 
Yukon Cons, 


Powell River 
Quinte Milk “B” 


Shea's Brew 
Simon & Sons 


Toronto Iron 
Traders Bidg. ge 


Beaver 


Crfs. Cream pfd. 
Freiman pfd. 


Ansley 

Bralorne 

Baile Ankerite 
i 


Found Lake 
Hedley M,. 
L. Rowan 
Lamaque 
Larder “U” 
Lingman L. 


OILS 
New Highs—1948 
Atlantic Royalite 


Pacific Pete. 

New Lows—148 
Alliance Grease 
Cal. Ledue 
Gomme 


Creek 


Drop Court Action 
On Elder Dealings 


Elder Mines shareholders were 
to meet this week to consider 
business proposed for a meeting 
adjourned last Monday. As a re- 
sult of an injunction granted to 
Shareholders’ Protective Com- 
mittee, the plan of reorganization 
had to be deferred. 


However, Lyle W. Jones, acting 
chairman of the committee, has 
now announced that further 
court action would be dropped. 
The committee continues to 
oppose proposal of management 
and .continues to solicit proxies, 
but feels that shareholders now 
know enough about the situation 
to reach a decision. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from com- 
— published reports are foot- 


McDOUGALL-SEGUR EXPLOR- 
ATION CO. OF CANADA revenue 
moved sharply higher in year 
ended Mar. 31, as a result of in- 
creased dividends. One of the 
principal participations during year 
was in drilling, with others, Millet- 
Leduc No, 1, which proved unsuc- 
cessful as water was encountered 
in the Devonian. 


Company purchased a 12%% in- 
terest in an exploration permit on 
7,500 acres in Dina area, Alberta, 
where a 50 bbl. per day well of 
heavy oil was brought in at 1,659 
ft. The well and most of the acre- 
age was later sold to North Cana- 
dian Oil, syndicate retaining a 2% 
royalty interest in the lands. 

IN UNT 
Years Ended Mee Fg oe 
Operating loss ....., 
Less: Royalty rev. ., 

Divd. rec’d eeervccee 

Other rev. eececeee 
Total net rev. 

Less: en, @XPS. secece 

Deprec, 

Net profit & surp, 
Earned per Share 
None paid. 


8,503 
3,714 
19 
4,770 
$0.0017 


CONDENSED BALANCE SHEET 
As at Mar: 31: 1948 1947 
Cash & govt. bonds ., 
Accts., etc., TOC. ..06 
Oil storage oe 
Total curr. assets .. 
Def. & prep. chgs. se 
Invests. at cost see«¢ 
Develop, seeece 
Leases 
Wells . 
Plant & equip, eteece 


Total assets ....s000 
Accts., etc., Pay. ceos 
Taxes pay. ..... secee 
Divds. unclaimed 4... 

Total curr. lab. ..+ 
Bal. due on lease .. 
Invest. TreS. ..cccocccce 
Capital BtOCK ...ceee6 
Surplus , 
Working capital ... 


SUNSET OILS revenue from oil 
and gas sales increased $23,043 to 
$95,109 in year ended Mar, 31, 
mainly as a result of higher price 
of crude oil. Actual production 
declined 11.05%. Royalty and other 
income also finished higher, 

During the year directors pur- 
chased an interest in Millet-Leduc 
Oils, at cost of $4,334, but well 
drilled failed to find production. 
Company hopes for an opportunity 


_| to participate in some oil project 
t.| which appears sufficiently attrac- 


tive, 


INCOME ACCOUNT 
Years Ended Mar. 31; 1948 
Prod’n Tev. sesccscces 
Less: Royalties sesece 
Add: Other rev. cece 
Total net rev. scccsece 
Less: Oper. C¥PS. seco 
Depreciation eseeses 
Inc, taxes eecccsee 
Net profit eeeeeeecoocs 
Less: Divds. cecesece 
Surplus for year ..+« 
Earned per Share ..+« 
Paid 


18,512 
$0.026 


a! % W 

* Dividends amounting to $25,200 de- 
ducted from capital stock account per 
court order, 


CONDENSED BALANCE 
As at Mar. 81: . 1048 
Cash $21 
Accts., ete., TEC. ceoe 
Oil on hand ..... eccce 
Investments* 
Total curr. assets soe 
Def. & prep. chgs. o« 
Ref. E e 


SHEET 
1947 


depr. 
Plant & equip. ss... 

Total assets ° 
Accts., etc., DAY. coos 
Taxes Pay. eceoes ecee 


Capital stock . 
Less: Deficits ........ 279,423 
*Largely Victory Bonds, 
sLess ref. EPT of 219 219 
62,935 47,554 


Working capital .... 

PELLER BREWING CO.—As of 
July 23, 1948, 5,220 preference shares 
and 170,040 common shares, being 
all the escrowed stock, will be re- 
leased, by unanimous consent of all 


«July 24, 1948 
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Members Toronto Stock Exchange | 
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J. BRADLEY STREIT & CO. 


Membe: ts The Toronto Stock Exchange 
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J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
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SAVARD & HART 
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Oe 
MOSS, LAWS 
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ean you see? 


Mare business plans for even a few 
months ahead is a challenge to all your 
experience; judgment and vision, 

Then what of the long-range decisions 
that should be made regarding the future 
welfare of your family and estate? Are you 
leaving those to chance? 

Ordinary prudence dictates the need of 
periodic reviews of your estate and of your 
plans for its disposal with the aid of mem- 
bers of our staff who are experienced and 
expert in such matters. 

Come in and talk over your estate plans 
and problems with us. No obligation is 
involved. 

Capital, Reserves and Surplus 
in excess of $7,500,000 


MONTREAL. TRUST 
. Company as 
511 Place d’Armes, Montreal 


HALIFAX TORONTO WINNIPEG EDMONTON 
CALGARY VANCOUVER VICTORIA CHARLOTTETOWN 
ST. JOHN’S, NFLD, LONDON, ENG. NASSAU, B.W.L 





Right Gold Producers Now on the Way THE LAST WORD IN 


After Beating Operating Obstacles 


By GORDON M. GRANT 

Eight Camadian gold mines plan™ 
production within the next year 
despite myriad difficulties facing 
the industry. 

All will likely benefit from the 
Emergency Gold Mining Assist- 
ance Act. But all would probably 
be put in production, even if the 
Act didn’t exist. 

With new milling plants almost 
at prohibitive prices because of 
increased heavy equipment. prices, 
each of the eight mines plans to 
teach production without con- 
struction of a ney milling plant. 
Managements have laid plans to 
acquire existing milling plants 
not now.in use—or for shipment 
of ore to a custom mill. | 

Here are eight companies which 
hope to be Canada’s next yold 
producers: 

Campbell Red Lake 

Dickenson Red Lake 

Starratt Olsen 

Donalda 

Consolidated Duquesne 

Lingman Lake 

National Malartic 

Richmac 


Fig. 5813 Centrifugal Pump 

| first +, PUMPS 
: 6 for 
The Fairbanks-Morse range of pumps covers 
hundreds of types . . . centrifugal, sewage and 
trash, steam, turbine, propeller, rotary, etc. 

' Whatever the application, there is a Fairbanks- , 
Morse unit, finely built and of advanced design, 
to give the kind of service required. 

In addition, Fairbanks-Morse offers the most 
complete Pump Service possible — from blueprint 
to installation, Our Pump Engineers and Service 


Men are located at strategic points across Canada. 
For full information call our nearest office. 


Fairbanks -Morse 
COMPANY Limited’ 


The Departmental Store for Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


Plans of the individual com-? 


panies size up like this: 

Campbell Red Lake—A mill of 
300-500 tons capacity is expected 
in operation early in 1949. Most 
of the equipment to be used at 
this Dome-controlled operation is 
coming from the wartime Indian 
Tungsten operation, at present in- 
active. 

Major disclosures of good grade 
ore have been obtained by Camp- 
bell and the operation apparently 
starts off with better-than-aver- 
age chances of success, Dome 
sponsorship means any needed 
finances. will be available. 


Dickenson Red Lake — This 
company cut the estimated cost 
of reaching production — and 
saved a year’s time—by arranging 
purchase of the.Gold Eagle 200- 
250 ton milling unit. Production 
is scheduled for September, with 
an estimated initial ore’ grade of 
$14. Management hopes to reach 
production with $500,000 of its 
$1.5 million bond issue still in the 
treasury. 'A unit to handle the 
company’s arsenic condition is to 
be installed later. 


Starratt Olsen — The modern 
milling plant formerly used by 
Uchi Gold Mines was obtained by 
this company. Production is sched- 
uled to start by end of August or 
September. Capacity, treating 
Starratt ore, is estimated at 500 
tons daily. 

‘ Realized recovery will deter- 
mine how successful this company 
will’ be. Cut average’ of the 
448,000 tons of ore in reserve is 


Award Promoters 
$3,000 and Costs 


From Our Own Correspondent 

CALGARY—A supreme court of 
Alberta decision has awarded Al- 
bert E. Silliker‘and Maynard J. 
Davies, local promoters, $3,000 dam- 
ages and costs against A. S. Hodg- 
son, Edmonton merchant. 

The lawsuit arose out of a deal 
in which Silliker and Davies were 
to purchase the Terry group of 12 
mining claims located east of Yel- 
lowknife, N.W.T., provided the geo- 
logical’ report was satisfactory. In 
1946 the pair paid Hodgson $1,000 
cash and agreed to pay a further 
$9,000 in 120 days. Davies, when in 
Toronto, saw a progress report on 
work done on the property and the 
deal was called off and action start- 
ed to recover the $1,000 and addi- 
tional damages for money spent, 
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Sturgeons Paint 
is GOOD Paint 
e~. and GOOD Paint 
is GOOD Business! 
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New Sask. Strike 


e a 
Is Uranium? 
From Our Own Correspondent 

REGINA—The Provincial gov- 
ernment has withdrawn a 25-sq. 
mile area from staking in north- 
ern Saskatchewan, and specula- 
tion is that another uranium 
strike has been made. A similar 
move Was made a month ago 
when uranium was discovered in 
the Lac la Ronge area. Resources 
Minister J..L. Phelps said the 
newest find involves an import- 
ant base metal area. 

Area withdrawn from staking 
is south of Macoun Lake, about 
150 miles northwest of Flin Flon 
and about 100 miles north of the 
Lac La Ronge find. 

W. J. Bichan, director of min- 
eral resources said, two prospec- 
tors had located a “mineralized 
zone on a major geological struc- 
ture and one that gave promise 


of important base metal poten- 
tialities.” 


$6.90 a ton but uncut average is 
$10.65 a ton. If recovery should 
be closer to uncut than cut grade, 
a really good margin of operating 
profit may be realized, 


Donalda — An agreement with 
Powell Rouyn Gold Mines will 
permit this company to treat ore 
in the Powell mill. Shipments of 
ore at a rate of 200 tons daily are 
expected to start in August. 


Grade of ore to be shipped is 
expected to be about 0.22 oz. to 
0.25 oz. gold per ton. Operating | 
costs are estimated at about $5.50 
a ton. This is expected to provide | 
a fair margin of operating profit, 
taking assistance under the Emer- 
gency Gold Mining Assistance Act 
into consideration. Raising, in 
preparation for mining, is being 
done on the 330, 450, and 650-ft. 
levels. 

Consolidated Duquesne — This 
company has just completed a re- 
organization designed to permit 
financing of production at an 
early date. While no announce- 
ment has been made of the exact 
form of production plans, con- 
sideration has been given to treat- 
ment of ore at the custom mill of 
Powell Rouyn Gold Mines. Con- 
sideration has also been given to 
the purchase of available milling 
plants. 

Probable and possible ore has 
been estimated at 117,434 tons, 
averaging $12.88. 


Lingman Lake—Plans call for 
production as quickly as possible. 
Negotiations are reported well ad- 
vanced to acquire the 200-ton mill 
and power plant of God’s Lake 
Gold Mines. 

Following the opening up of 
two levels at 150 and 275 ft. depth, 
the shaft has been deepened to 
400 ft. A further level is now be- 
ing opened up at the 375-ft. 
horizon. 

National Malartic Mine—Under 
an agreement between Sladen 
Malartic and National Malartic 
Gold Mines, the National Malar- 
tic mine is finally to be placed in 
production. A new company, 
National Sladen Mines, will own 
the National Malartic mine and 
will have the use of the Sladen 
Malartic mill. Under the deal, 
Sladen has assured $380,000 of 
working capital for the new com- 
pany, besides supplies, totalling 
$120,000. 

Richmac Gold Mines—Arrange- 
ments have been concluded, 
under which ore from the Rich- 
mac mine may be treated in the 
mill of Cochenour-Willians Gold 
Mines.. Richmac’s property is be- 
ing explored from the Cochenour 
workings. 

Some rieh muck from Richmac 
has already been treated in the 
Cochenour mill but work is not 
sufficiently advanced to permit 
regularly mining operations. 


Midlothian Township 
Geologized by Dept. 


Ontario Dept. of Mines has pre- 


‘| pared a geological report and map 


That mighty Greek orator, you remember, perfected his style by practicing 
with a pebblain his mouth. He knew the importance of putting a message across right. 


Letterheads of Superfine Linen Record present your message with dignity and force. 
The superlative quality of this all-new-rag bond has won the recognition 
of executives—for the extra authority it gives to the written word—for the good 


impression it invariably creates. , 


‘esting strength... Superfine Linen Record is the logical 
choice for deeds, insurance policies, drafts, contracts and 

~ Jegal forms—all documents which must remain imper- 
vious to time. 


ROLLAND RAG-PAPERS ARE BACK 


You can again obtain prompt delivery on 


these 


When ordering from your printer, lithographer or 
engraver, specify Superfine Linen Record—the fine paper 
which matches his own sense of craftsmanship. 


distinguished Rolland rag and rag- 


content papers: 
SUPERFINE LINEN RECORD (All-Rag). 


EARNSCLIFFE’ LINEN ‘BOND (High Rag 


Content), From new rags and selected’ 


pulp. 


A quality paper for letterheads, 


insurance policies, etc. 


COLONIAL/BOND (Rag-Content). A distin. 


COMPANY LIMITED 


guished, moderately priced letterhead paper. 


HIGH GRADE PAPER MAKERS SINCE 1882 


HEAD OFFICE: MONTREAL, QUE. 


+ TORONTO, ONT, AND WINNIPEG, MAN, @ MILLS AT: ST. JEROM 
- 


E, QUE. AND AT MONT ROLLAND, ours 


of Midlothian twp., Timiskaming 
district, which are available, free 
of charge, at Parliament Bldgs., 
Queen’s Park, Toronto. The survey 
was carried out in 1946 by a party 
headed by H. I. Marshall. 

The report points out that fol- 
lowing discovery of visible gold 
by Felix Roche early in 1944, much 
staking was done. In 1945, a con- 
siderable amount of trenching, 
stripping and diamond drilling were 
carried out, but return of $35 gold 
resulted in abandonment of work 
at most properties. 


MINING 
CONCENTRATES 


AUNOR GOLD MINES estimated 
net profit was $198,000 or 9.9 cents 
per share in six months ended June 
30 ($196,300, or 9.8 cents in similar 
period, 1947). Bullion production 
and miscellaneous income, includ- 
ing estimated credit under Emer- 
gency Gold Mining Assistance Act, 
was $1,033,000 against $978,300. Ton- 
nage milled was 87,282 as compared 
with 90,541. 

Development work in 1948 period 
consisted chiefly of drifting on the 
1,975- and 2,135-ft. levels. On the 
former, 190 ft. of drifting was done 
on a vein parallel to the main ore- 
shoot, grading 0.277 oz. across 4 ft. 
West end of the vein is still open. 
On the 2,215-ft. level & further 530 
ft. of drifting was done in the ore 
shoot, averaging 0.296 oz. cut grade 
across 4 ft. 

* * * 

DONKEN PROSPECTING SYND. 
incorporated under Ontario laws| 
with autHorized capital 3,500 units | 
of $10 par, has been accepted for | 
filing by Ontario Securities Com- | 
mission. 

* + * 

ONTARIO NICKEL MINES has 
received consent of Ontario Secur- 
ities Commission to release of all 


wescrowed shares on July 24. 
~ 


TieleW 
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RIDING COMFORT... 


EXTRA LOW PRESSURE 


July 24, 1948 18 


Silvertown by B.F. Goodrich 


You'll have the smoothest, safest, most luxurious ride you’ve ever had 
... cushioned against the shock of running over bumps, ruts, stones and 
other objects. These big, buoyant, billowy tires smother road shock 
instead of transmitting it to the car and to you — because they run on 


only 24 lbs. air pressure! 


BUT THAT’S ONLY HALF THE STORY! 


A 35% stronger tire body gives you extra blowout protection — longer 
tire life. Hundreds of skid-resisting edges in the tread mean faster, 


safer stops. 


And — you can also enjoy FREEDOM FROM PUNCTURES! The 
sensational, new Seal-O-Matic Safety Tube... . devel- 

oped by B.F. Goodrich . . . seals punctures 

instantly, permanently, as you ride. 


See your B.F, Goodrich Dealer today ! 


PHILLIPS PETROLEUMS $rev- 
enue from royalties and transfer 
fees was $10,836 in 1947; and after 
charging operating expenses, net 


profit was $8,417. Coupled with a 
profit of $9,729 on sale of Leduc 


~ 


West shares, net 1947 income boost- 


Goodric 


a2.4e 


supe 


‘“‘BEST IN THE LONG RUN’’ 


ed earned surplus to $37,418. 
Receipts from various. interests 
held in producing wells are run- 
ning over $1,500 per month, Pres- 
ident Clifton C. Cross states. In- 
come will be enhanced by. partici- 
pation in Shamrock No. 1 at Lloyd- 


ft.; and Crowfoot -No. 2, drilling at 
over 2,000 ft. 

Cash. balance totaled $215 and 
liabilities $1,900 at Dec. 31, 1947. 
Investments in shares and royal- 
ties were listed at book value of 
$200,705. 


minster and other possible sources. 
Most important operations pres- 
ently under way from Phillips’ | 
point of view are Home Royalties 
No. 1, drilling in Turner Valley at 
depth of over 6,000 ft.; Imperial 
Volmer No. 1, drilling at over 6,000 


5 hee massive towers and pressure vessels of 
an oil ‘refinery have their start as a “pre- 
scription in steel’—from the process. engineers 
who are responsible for the design. From this 
point on, Dominion Bridge engineers and crafts- 
men take up the story—translating the designs 
into practical vessels which will stand up to the 
most rigid conditions. 

If you would like to know something of the 
activities of Dominion Bridge in the highly 
specialized field of platework engineering, 
write for: catalogue No. P- -100 to Box 280, 


"Other Divisions: Boiler, Structural, Mechanical, Werehouse. 
Plants ot: Vancouver, Calgary, Winnipeg, Terente, Ottews, Montreal. 
Assoc. Companies. at; Edmonton, Sault Ste. Marie, Quebec, Amherst. 


: Imposing towers of Polymer Corporation's 
ezatheti rubber coe at Sarnia, built b 

minion Bridge. of these is 165’ 4” high 
and is the largest ever built in’ Canada. 
Below: Main unit of first fluid catalyst cracking 

lant in Canada, shown during erection. The 

our pressure vessels in this unit were fabricated 
by Dominion Bridge. ~ - 





Te. 
SWEET CAPS... 


By CLAUDE H. TAYLOR 

The concentrated drive of Pay- 
master Consolidated Mines to re- 
turn to 600 ton daily average mill 
rate of prewar years — to provide 

| @ better break on dollar earnings 

— is nearing the home stretch, 
President E. H. Walker informs 
The Financial Post. 

Faced with a losing proposition 
at a 300- to 350-ton daily mill rate, 
as a result of high operating costs, 
company set the wheels in motion 
early this year to boost produc- 
tiom and get on with a long-de- 
layed underground program to 
west boundary. 

Aided by some 50 DP’s, Pay- 
master has boosted payroll from 
the 100 low last December to 318. 
Underground crew has been in- 
creased to 183 as against 70 to 80 
when mill was treating around 
300 tons daily. * 

President Walker credits 
steady climb in daily tonnage 
treated to imtroduction of the 
DP’s to the mine and only regret, 
to date, is “that we haven’t more 
of them working at the property.” 

Milled Tonnage Climbs 

Tonnage milled has been stead- 
ily increasing since last Septem- 
ber quarter, when an average of 
340 tons was treated daily; treat- 
ment jumiping to an average of 
390 in December quarter; to 421 


North Inca Cuts 
Four New Veins 


Four veins have been 
intersected by North Inca Gold 
Mines in a strong shear zone, 
north of “A” zone, in crosseut 
om 175-ft. level, The Financial 
Post is advised. The zone, about 
250 ft. west of the shaft and 75 
ft. north of known ore occurrences, 
‘fs well mineralized and reported 
to be about 80 ft. in width. New 
disclosures open up entirely new 
ore possibilities, eat states. 

The first vein 


“DONNELL/%: MUDGE 


uEw tokORTO 
StswASUICR-FREDK- WHITLEY & CO. MONTREAL 


INTER-LEDUC OIL 


COMPANY LIMITED t 


ATLANTIC N°. 


BIG" WILD WE 


IMPERIAL Oil 


N° i3-6-4. 


PRODUCING @DRILLING OLOCATION MS ABANDONED 


Autherized 
3,000,000 shares 


IN THE. HEART OF LEDUC 


Company's 70% interest in LEDUC ocreage is strategically located in the main 

area. No. 1 WEILL, now drilling below 4,000 ft., is direct % mile offset 

to 3 IMPERIAL Ol producers and is Y% section dve south of the large “wild-well’ 
producer, ATLANTIC NO. 3. 


Capitalization 
Common Shares ($1.00 Par Vales? accccaccciccccccces 


In addition INTER-LEDUC OIL has @ 70% checker-boarded interest in @ 
34,000-acre tract in the BASSANO-COUNTESS orea, Alberta, where adjoining 
ocreage is held by SUN Oil CO., SOCONY and ROYALITE, where test well on 


‘ fatter’s acreage has topped Devonian objective ot 4,995 feet. INTER- enUC’s initial 
test well is now being drilled. 


Company has $200,000.00 in its treasury to finance present well-drilling 
program. 


; Acting as brokers for the Company's financial underwriters, we offer, subject 
to prior sole, a limited number of INTER-LEDUC OIL CO. shores at 


35° per share 


FULL DETAILS AND INFORMATIONAL BULLETIN ON REQUEST 


G. C. WILLIAMS & CO. 


Estableshed 1916 


MEMBERS: 
THE TORONTO STOCK EXCHANGE 
‘MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET 


184 BAY. ST. TORONTO ADelaide 4236° 


G. C. WILLIAMS & CO. 
184 Bay St., Terento 
Please enter my order for 
(0 Cheque e=closed 
(3 Send draft to ..........:. Sodeebee users dev cscesetcneveces ° 
o Please forward informational bulletin. 


ae: 


shares INTER-LEDUC OIL at 35c. 
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Boost Paymaster Milling 


Now Nears Prewar Rate) 


440 tons average in three months 
ended June 30 last. 

The mill in recent weeks has 
handled more than 600 tons of 
ore on some days and it is expect- | 
ed that effect of higher tonnage | 
will show up in bullion produc- 
tion when figures for current 
quarter are released. 

Mill feed is coming from areas 
off the Main, or No. 5 shaft, down 
to a depth of 2,575 ft. and from 
levels off the No. 5 winze, sunk 
midway between Nos. 5 and 6 
shafts, from 2,000 ft. to 4,075 ft. 
Nos. 2 and 6 shafts were closed 
down early -in war, to conserve 
manpower, but a new hoist has 
been installed in the No. 2 and 
preparations are now being made 
for an early start in mining from 
this shaft area. 

New Drive Under Way 

The big one-mile drive from 
the 4,075-ft. level of the mine 
westerly to the Midcamp bound- 
ary, to open unexplored ground, 
is well under way, Mr. Walker 
states. A crosscut has been driv- 
en northwesterly 300 ft. from the 
station, and haulageway has gone 
out west some 250 ft. to date ‘on 
the mile stretch. The program, 
extending the haulageway to near 
Midcamp boundary and then 
south to below No. 2 shaft area, i: 
expected to take two years to 
complete. 


In addition to the sizeable job 
at Paymaster mine, the compary 
has undertaken development of 
its Cody Twp. group of claims 
totaling 920 acres, lying 12 miles 
north and east of the mine. The 
property, idle for years, was 
worked by magnometer under the 
direction of Geophyscists Gard- 
ner & Low last winter when a 
strong anomaly was. located 
running through. centre of the 
property. 

Work also disclosed quartz 
veins outcropping and it is on 
these showings that Gardner & 
Low will diamond drill “this 
summer. Company is looking to 
drilling with more than normal 
interest, believing the. property 
straddles the south contact of the 
Porcupine sedimentary belt. All 
Porcupine. producers, except 
Dome, are located along the north 
sedimentary contact. 

Paymaster’s liquid position con- 
tinues exceedingly strong with 
government bonds and bank 
stocks carrying a current market 
value of $750,000; cash, market- 
able securities and other bonds 
valued at about $750,000 also. 
Paymaster expects around $80,000 
annually under government aid 
plan. 


Torbrit to Mill 
By Year End 


The 300-ton daily-capacity cy- 
anide mill of Torbrit Silver Mines 
is expected to be in production 
before year end, Mining Corp. of 
Canada President J. H. C. Waite 
states in report covering six 
months ended June 30, Drilling 
from the 2,050-ft. level has indi- 
eated an increase in tonnage of 
50% over previous reported re- 
serve of 430,000 tons averaging 
19.3 oz. silver, making a total of 
approximately 645,000 tons now 
indicated. 

Mining Corp. reports 120,503 
tons of ore milled and estimated 
net operating profit of $704,000, 
after depreciation and taxes, at 
Normetal Mining Corp. and pro- 
gress in mine development and 
plant construction at Quemont 
Mining Corp. where production 
is slated for spring of 1949. Jer- 
ome Gold Mines remained closed 
during the period. 

Mining Corp. is carrying out 
surface work, geological and geo- 


ad in March quarter; and to 


perties in Quebec. A number of 
prospecting parties are in the 
field and in addition, the com- 
pany is participating in various | 
prospecting syndicates. 


HOSCO GOLD MINES concen- 
trated development in 1947 on 350 
and 500 ft. levels where main shear 
was opened up for over 1,000 ft. Two 
ore shoots were opened, one in 
shaft area and the other about 800 
ft. west of the shaft. The west ore 
body is made up of two parallel 
shoots. South shoot has a length of 
124 ft .and average width of 2% ft. 
The first 64 ft. averaged 1.66 oz. over 
2.16 ft.; next 36 ft. averaged 0.12 oz. 
over 2:8 ft. and next 24 ft. averaged 
0.51 oz. over 2.5 ft.. The north shoot 
has indicated widths up to 20 ft. The 
north zone has an indicated length 
of 150 ft. and a possible grade of 
0.25 oz. North zone has been de- 
veloped also on 350-ft. level, with 
similar results as 500-ft. level. The 
mill, purchased from McWatters 
Gold Mines, started operating 
around May 15, 1948. Current assets 
were $64,861 and liabilities $10,006 
at Dec. 31, 1947. Since year end four 
directors guaranteed a bank loan 


of $60,000 


QUAICH OIL CORP. advises that 
240,000 shares are under option to 
W. L. Knowles at 18%, cents a 
}8 are, payable by Dec. 31. Shares 
répresent balance of two options, 


physical surveys on several rot | 


one for 200,000 shares granted on 


‘July 19, 1946, in consideration of a}. 


cash subscription by Mr. Knowles 
for 200,000 shares at 1834 cents, and 
other for 50,000 shares granted Oct. 
3, in consideration of Mr. Knowles 
guaranteeing repayment of a bank 
loan obtained by company. A fur- 
ther 250,000 shares are subject to 
option at 50 cents, exercisable on 
or before July 31, 1948, by purchas- 
ers of 250,000 shares offered to 
shareholders of the company on Feb. 
5, 1948. A security issuer’s registra- 
| tion was granted July 10 permitting 
|W. L. Knowles, George Stronach 
and Murray Stevens to sell to the 


public. 


Macdonald Stops Work 
To Plan Concentrator 


Fy nae operations are be- 
temporarily suspended by 
Macdonald Mines, as efforts are 
Ao be directed toward financing 
the property to production, Pres- 
ident Carlton Street states. Nego- 
tiations for financing cost and 
erection of concentrator and other 
necessary equipment, have been 
under way for some time, 
Sufficient ore has been devel- 
oped to shallow depth, to support 
contemplated production rate of 


1,500 tons a day for some time, 


2g 


President adds. Present 
stock 
quate finances 

to permit exploration work to be 
continued simultaneously with mil? 
construction. 


Street 


Algoma Iron Deposits 
Detailed, Mapped 


A comprehensive geologist re- 
port on the iron depesite ef Al- 
goma district has been: released for 
distribution by Ontario Dept. of 
Mines and is now available free 
from Queen’s Park, Toronta 

The illustrated \ report covers 


THE UNION STATION 


heart of Toronto's rail com- 
munications was opened in 
August 1927. Am average of 
over 10,000 mg arrive 


and depart from this 


Station 


options do not provide ade- | 
in sufficient time 
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most of the known impertant 

posits of irom ere im the district 
and_is supplemented by a series of 
maps and sheets prepared hy E. S. 


‘the unfailing ‘Flame: 
has served Toronto for 
) L1O@@®@ years 


Typical of one of the important services 
of a modern city is its GAS supply i.s 
and, throughout the growth of Toronto; 
Consumers’ Gas hag provided this vital 
fuel unfailingly. 


By their use of GAS the homes, the hotels, the restaurants 
and hundreds of industries in Greater Toronto have made 
possible the facilities and service Consumers* Gas is able 
to offer. With an ever-expanding City Consumers’ Gas is 
alert to new demands and welcomes suggestions which 
will enable it to meet the changing requirements ofmoderm 
living: 
Consumers’ Gas 
celebrates its Centenary 
by saluting the City 
it has served for 100 years 


COMPANY OF TORONTO 


we Today we Live in a Greater Canada 


é 


SEEN MERE DRUG, Bnet Mewes iA RN re a I RR SE 
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; ALLCANADIAN 


Topay For the first time the label 
“All-Canadian” can be applied to a growing 
diversity of products — from kitchen and 

garden chairs to modern aircraft. Increasing 

use of original Canadian design is one more 
indication of Canada’s continuing advance — with‘ 


# ever-widening areas of opportunity awaiting the enterprise 


of young Canadians. Canada has become one of the 


world’s great manufacturing nations; and net only are we 


producing more; now our designers are applying new processes and 
new materials to the development of distinctively Canadian products. 


LOCOMOTIVES and tractors are being 
designed . . . new features applied to 


ship construction . 


- « @ distinctive 


West Coast architecture developed 
. » « Typical of Canadian achieve- 


NEW TYPES of upholstered furniture, 
laminated plywood chairs, kitchen 
ranges, lighting equipment, canoes, 
toys ... are some of the modern 
products created by the imagination 
and technical knowledge of Cana- 


dian designers. 


G. H. WOOD raised sufficient money in 


1923 to buy a tiny Toronto soap plant 
employing two workers. Since then his 


energy, industry and consistent emphasis 
on salesmanship have built his company 
into the biggest sanitation products 
organization in Canada manufacturing 
176 separate items. 


MR. WOOD says: 


“P’ve always felt that business success comes 


from a combination of initiative salesmanship and harmony 
between labour and management; and nowhere is that com- 
bination more certain of achieving results than right here at 
home in our own country now”. 


a 


IN FASHION, too, there’s a “New 
Canadian Look”, as new patterns 
and fabrics are developed and 
Canadian dress designers win in- 
creasing recognition in world style 
centres. Today Canada’s fashion 
industry has become big business. 


ONE OF A SERIES PRESENTED BY 


“Mobon'a 


TO PROMOTE A FULLER REALIZATION BY 
CANADIANS OF CANADA'S PRESENT GREATNESS 


; 


. 





' 


PRESSURE VESSEL 


erento .lren Works specialize In the manufacture of practically 

‘ery type of pressure vessel, such as tanks for the storage of air, 

‘om, water, gases, acids ond alkalis — built to A.S.M.E., 
A.i3.ME.-A.?.1., and Provincial Boiler codes. 


+ os . 

Up-to-date engineering and 
manufacturing facilities, backed 
by 33 years of experience, 
have achieved leadership for 
T.1.W. in the design production 


and field erection of steel plate 
work, 


: What They Say About 
_| INTERNATIONAL 
| Diesel Crawlers, 


” 


The.endorsement of. operators and own- 
ers of International Diesel. Crawlers in 
every industry is the best answer to any 
question you may ask about the usefulness 
and economical operation of these mighty 
tractors. 


_ The whole story of their superiority 
describes their many valuable features. 
-They are sturdily built for rough and 
tough service. Advanced design fuel in- 
jection assures highly effective use of fuel. 


LONDON CALLING — By Adelphi 
Hint U.S. Air Base in U.K. 


As ‘Precaution’ in Crisis 


LONDON — An announcement 
is expected’ at. any ‘moment’ that 
the Americans will establish -an 
advance air post in England, A 
force of 60 Fortresses has already 
crossed. the Atlantic. This will be 
welcomed by everyone in Britain 
except the crackpots. Since these 
islands are a bastion of defense 
for Western Europe, as well as a 
jumping-off. base for operations 
on the Continent, it would. be 
‘madness to leave them weak and 
open to sudden attack. 


No one can see how the Berlin 
impasse is to end, but few men of 
judgment think there will be 
war. The official view is that Rus- 
sia’s intransigence is a proof of 
her fears and nothing more. That 
is comforting, but not conclusive. 
A frightened animal is always 
dangerous. 


Anthony Eden has had a great 
reception in Berlin, and certainly 
the German Democratic Leaders 
there are showing high courage 
in their denunciation of the 
Soviet. If the Allies should leave 
Berlin, these men would be treat- 
with inhuman savagery. 

Many politicians wish that 
Eden would go to Moscow as a 
non-official visitor. He was the 
first. Allied statesman to ‘visit 
Moscow after ‘the Kaiser's: war, 
andthe Russianshave never lost 
their liking for him or their grati- 
tude. It is typical of the new vic- 
torious Russians that: they respect 
what, is called a “front line: sol- 
dier.” Eden won the’M.C. in 1915 


‘land, although recently he las 


made some sharp criticisms of the 
Soviet, he has not banged or bolt- 
ed the’ door. 


The British. Commander in Ber- 
lin is.also a man.of character and 
astuteness. -His father, General 
William: Robertson, rose from .a 
drummer boy to Field Marshal. 
The son, Sir Brian Robertson, is 
that: rare combination—a_. busi- 
nessman. and ~a_ professional ‘sol- 
dier. He left the Army’ and be- 
came ‘a big business executive, 
but Montgomery persuaded him 
to'go-out to the Middle East and 
organize the Army for the attack 
which was to drive Rommel’s 
Germaris: and the Italians out’ of 
the war, An-odd ‘thing is that he 
and Marshal Sokolovsky have the 


highést personal; regard for each 


other. . 


I'am sorry that I cannot even 
hint at how it. will all end. You 
can take comfort or alarm in the 
fact that the experts say “no war.” 

* * . \ 


All England A-dither 

But Aussies Keep Ashes 
England is seething with excite- 

ment. Politicians, diplomats, For- 

eign Office officials and bankers 


The International TD-14 Diesel 
Crawler with bull-grader shown 
above serves in coal stripping 
operations... "Best machine I 
have used to date,” says its 
owner! 


ened crankshafts and other vital’ parts, 
and replaceable cylinder liners that ate 
file hard, assure long-wearing life. Full- 
pressure lubrication and efficient cooling 
systems make sure of dependable engine 
performance. 


\ 


For complete specifications and other 
information about these tractors, see your 
International Industrial Power Distributor. 


INTERNATIONAL HARVESTER COMPANY 


An all-weather starting system elim- 
inates time-wasting starts. Tocco hard- 


INTERNATIONAL POWE 


Hamilton 


OF CANADA LIMITED 


Ontario 
35-392 * 


CRAWLER AND WHEEL TRACTORS « DIESEL ENGINES « POWER UNITS 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS: 


8. C. Equipment Company Ltd., Vancouver, 8.C.; J. $. Galbraith & Com- 


peny, Vernon, 8.C.; Central Truck & Equipment Co., Nelson, 8.C.; East Kootency Equipment Company, Cranbrook, 8.C.; Indus- 


trie & Read Equipment tid., Calgary, Alta.; &. J. Fyfe Equipment, Regine, 


Sosk.; 


Kane-Marr Company, Winnipeg, Manitoba; 


. Twin City Industrie! Equipment Ltd., Port Arthur, Onterio; W. G. Reid, Fort Frances, Ontorie; Seo Garage, Sault Ste. Marie, 
Ont.; W. L. Ballentine Compony Ltd., 380 Fleet St. W., Toronto, Ont.; Ches. Cusson Limited, Montreal, Quebec; Lounsbury 
Compeny Limited, Moncton, N.8.; J. Clark & Son Limited, Fredericton, N.B.; Industrial Mochinery Co, Ltd., Helifax, N.S.) 

‘ 4 


Comer Brook Foundry and Machine Co. Ltd., Corner Brook, Nfld. 


{ 


rush to the tapes to seejthe latest 
news. 

But what news? The)answer is 
—the third Test Ma between 
England and Australia at Old 
Trafford. The old Lion at last lost 
his temper with the cubs from 
down under and let out a mighty 
first innings roar. The immortal: 
Bradman was out for a duck. His 
colleagues did their best to re- 
trieve disaster but the English 
were all over: them. 


When England batted, the 
Australian, Barnes, took up his 
usual suicide position about five 
yards way from the batsman, re- 
lying on catching a gentle pop. 
But this time the batsman nearly 
drove the ball through Barnes’ 
torso. He pluckily tried to carry 
on, but ended up in the hospital. 

The second innings has now be- 
gun and it is quite possible that 
England will stage a collapse. 
But also it is possible that she will 
vanquish the invaders. However, 
if you feel a tremor from this side 
of the Atlantic you will know that 
it is cricket, not Berlin, which has 
caused it. (Editor’s note: The 
third match ended in a draw, and 
Australia thus retains the cricket 
crown, having won the first two 
matches. Even if England wins 
the fourth and fifth, the series 
outcome will be a tie, which can- 
not deprive Australia of the title). 

7 * * 


The vile English summer is 
casting gloom upon the seaside. 
We were all afraid that we should 
have to pay for: the prolonged 
sunshine which turned February 
into May and March into June. 
The seaside hotels are losing 
héavily, and the only people who 
are happy are the theatre and 
cinema managers who watch the 
crowds coming in to avoid the 
lowering clouds, the dripping rain 
and the cold surly wind, 

* » e 


New Battle Brews 
On Capital Punishment 


Later this week there will be 
an unholy row in Parliament over 
capital punishment. You will re- 
call that a few weeks ago the 
House of Commons, on a free vote 
and against the advice of the 
Government and the official 
Opposition, did away with hang- 
ing for an experimental period of 
five years. The House of Lords, 
however, refused to accept the 
measure and sent it back to the 
Commons. Thus the Government 
was faced with a real dilemma. 
It wanted to keep the gallows, but 
it could not agree that the Lords 
should flout the will of the Com- 
mons, 


So all the available cooks were 
put on the job and produced a 
remarkable broth. Never was the 
ineffectuality of compromise on a 
point of. principle so blatantly 
exposed. 


The idea of the Government is 
that there should be certain 
murders which earn the death 
penalty while others earn life im- 
prisonment—in ,other words, 20 
years. Like cricket and boxing 
and football, the rules were to be 
clearl¥ established, so that the de- 


| cision.of the referee would be 


automatic. 


Thus a husband who poisoned 
his wife with one dose would not 
hang. But if he poisoned her 
systematically, he would hang. If 
three men commit a criminal act 
resulting in the death of a police- 
man they will all swing. If only 
‘two take part they go to prison. 
If a man, previously convicted of 
murder, does it again, he will die 
on the gallows. But if a murderer 
is caught, and it is proved that 
he committed four previous mur- 
ders, he will not hang because he 
was not previously convicted. 


Lord Simon (the former Sir 
| John) has, started the row with a 
devastating letter to The Times. 
Churchill is going to attack the 
whole thing and the Government 
will try to save its face by putting 
on the Whips. (That is, by order- 
ing all Labor members to support 
it, instead of allowing them to 
vote as they choose.) But how 
will the Socialist abolitionists 
vote? No one knows,’ but there 
will be lively scenes this week at 
Westminster. 

. * ° 

Marshall Aid Dispute | 
Makes Strange Bedfellows 


The acceptance of Marshall Aid 
Was agreed upon by an over- 
whelming majority in the Com- 
mons. A round dozen’ voted 
against it, seven Tories and five 
Crypto or actual Communists. 
The rebel Tories voted against it 
because they said it weakened the 
Empire; the Cryptos voted against 
it, because it does not suit Russia. 
Truly, politics make strange bed- 
fellows. 

t + o 

The Stock Exchange is in the 
doldrums. Since by tacit agree# 
ment there are no increased divi- 
dends, there is little change in 
prices save as they sag or recover. 


Alta. Wool Crop Down 
One Third On 1947 


From Our Own Correspondent 

CALGARY—Approximately 45,- 
000 pounds of wool, making up two 
full railway carloads, was collected 
from sheep raisers in Central Al- 
berta recently, Stewart Chapman, 
secretary of the Alberta Wool Grow- 
ers Association reports. 


Wool collections are down nearly 
one third from last year. Increased 
plunder of sheep by coyotes has 
been the main factor. 

A total of 27c a lb. wil! be paid for 
wool this year, lic being paid in 
advance and the balance once the 
wool.is processed by the Canadian 
Wool’ Growers’ Association. 


W. J. W. REID 


has been appointed president 
of Otis-Fensom Elevator Co., 
with which he has been con- 
nected since 1921. 


Overseas Credits 
Unlikely Revived 
Before October 


OTTAWA (Staff) — Despite 
improvement in Canada’s ex- 
change position, it is almost 
certain that Canada will not 
resume any program of over- 
seas credits or loans before 
autumn. 


It is hoped that Sir Stafford 
Cripps will visit Canada in 
September, before his sched- 
uled ‘visit to Washington on 
Sept. 27, to attend the meetings 
of the World Bank and Fund. 
By that time crop prospects for 
1948 will be reasonably clear. 
There will also have been a 
further three months in which 
to test the continued buoyancy 
of Canada’s gold and US. 
dollar account. 


Stockbrokers gaze at their tele- 
phones and wonder if they will 
ever ring again. Even Berlin has 
not sent prices down to any great 
extent, and probably a Berlin 
settlement would, not mean much 
of a rise. 
e +s * 

Internal trade is drying up. If 
Cripps wanted to reduce the pur- 
chasing power of the public, he 
has certainly succeeded. A peace- 
time budget of £3.5 billions plus 
a national health scheme which 
takes a heavy weekly toll from 
everyone’s wage packet leaves 
precious little for the shops. 

However, Sir Stafford looks 
calm and confident, although it 
might be recalled that when 
Napoleon reached Paris after the 
retreat from Moscow, he was in 
the best of health. 
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New Issue 


July 24, 1948 THE FINANCIAL POST 


constitute an offering 


$2,400,000 


* 


Saguenay Electric Company 


(Incorporated under the laws of the Province of Quebec) 
34% First Mortgage Bonds 


To Be Dated June 1, 1948 


‘ 


$500,000 Series “*A” Serial Bonds to mature $50,000 annually June 1, 1949-1958 
$1,900,000 Series ‘‘B” Sinking Fund Bonds to mature June 1, 1968 


Trustee—National Trust Company Limited. 


In the opinion of Counsel, these Konds are investments in which The 
Canadian and British Insurance Companies Act, 1932 (Dominion) as 
amended, states that companies registered under it may invest their funds. 


All legal matters.on behalf of the Company are subject to the a 
of Messrs. Geoffrion and Prud’homme, and, on our behalf, of 


roval ~ 
essrs. 


Scott, Hugessen, Macklaier, Chisholm & Hyde, who will rely on the 
legal opinion of Messrs. Geoffrion and Prud’homme on all matters in 
respect of the Company’s title to assets and properties. 


MsLeop, Youn, Weir & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James Street West 


Montreal 
Telephone: HArbour 4261 


Offices at: Terento, Hamilton; London, Ottawa, Montreal and New Yorks 


Correspondents in London, Engiand. 


MINING CONCENTRATES 


BORDULAC MINES has sold on 
the Toronto Stock Exchange 25,000 
treasury shares for which it has 
received $10,134, less brokerage 
and stock transfer taxes, or $9,979 
net. Issued capital is 1,977,370 
shares. 

* * ” 

BRITISH DOMINION OIL & 
DEVELOPMENT CORP. June 18 
option on 100,000 shares at 25 cents 
has not been exercised and as 15 
days’ default notice has expired, 
option and underwriting agree- 
ment with Dunlo Investors, has 
terminated. 

* # 

CONSOLIDATED CENTRAL 
CADILLAC MINES. July 3 option 
on 100,000 shares at 21 cents was 
not exercised and agreement with 
Dunlo Investors has terminated. 
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DISCOVERY YELLOWENIFE 
MINES June 15 option on 100,000 
shares at 60 cents and all subse- 
quent option installments have been 
extended for gone, month. 

+. 


HOSCO GOLD MINES June 30 
option on 150,000 shares at 60 cents 
has been extended for three 


months. 
* os = 


KIRKLAND GOLDEN § GATE 
MINES July and August under- 
writing payments on 200,000 shares 
at 6 cents have been paid. By July 
8 agreement Junior Gold Secur- 
ities Corp. underwrote 100,000 
shares at 7% cents, payable in. two 
months and optioned 200,000 shares 
at 10 cents, 200,000 at 12%, 200,000 
at 15, 100,000 at 20, 100,000 at 30 
and 100,000 at 40 cents per share, 


‘% 


/ 


all exercisable within 18 months, 
Authorized capital has been in- 
creased from four to-five million 
shares. . 
* ” a 
NEW JASON MINES shares 
were called for trading on the To- 
ronto Stock Exchange July 14 
when old shares of Jason Mines 
were removed. Sth 
* 
RIBSTONE VALLEY . PETROL- 
EUMS says that Ontario Securities 


Commission on June .20 rr 
for filing option agreement to - 
man William Birkett on 12 mil- 
lion shares as follows: 30000 . 
shares each at 8, 10, 12% and 
cents, payable at rate of 

within 60, days from date of 
accepted and thereafter $10 
every 30 days. Issued capital is 
1,000,005 shares, of which 

shares are escrowed. 


“We're. adding more Long Distance 


lines all 


LonG DISTANCE lines are busier 
than ever and the number of calls is 
still increasing. 

Though some calls are delayed, 
most are put through “while you hold 
the line’. We are adding more cables 
and switchboards just as fast as 


the time” 


possible to make Long Distance 


service even speedier. 


These additions, plus unseen-tech- 
nical improvements, are. part of our 
continuing program to provide the 
best telephone service at the lowest 


possible cost. . 


COMPANY OF CANADA 
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